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Seretse Weak £ 
Ste rna P«shes 


snubs 

Vmin 


rtswana became ihc first Black 
frican state to express dls- 
e as ure with General Amin 
"'■id did so in a manner that 
j..„ >uld have repercussions for 
""'W If others follow. 

President Seretse Khatna 
mounted his country would not 
ke part in the annual OAU 
. eetings du*> to be held in 
nnjpala in July. This was be- 
lts* of Anna’s “ apparent, riis- 
- sard for ihe sanctity of life.” 
This clearly refers to ihe case 
British lecturer Dennis Hills, 
tins -A Uganda firing squad. 

Loudon, the Foreign Office 
nied Amin’s latest claim that 
Us is a spy. 

It is customary for the Head 
State nf the OAU summit’s 
■St country to become President 
the Organisation. 

Reuter says Kenya Police yes- 
rday inspected five Soviet-made 
nk ’ transporters carrying 
moured vehicles fitted with 
rface to air missiles on their 
iy from Mombasa to Uganda, 
ige 5 

.ord Lucan : a 
resh trail 

tc two senior detectives hunt- 
11 T.nrd Luc:tn for murder are 
mvinced he is alive and living 
i France. They reached this 
inclusion after hotel staff in 
hcrlumrp recognised the miss- 
's peer from a photograph 
.dice showed them. 

Pnliiv believe he has visited 
ic Grand Hotel there several 
mes in recent months. The 
jar eh has. now been extended 
cross North-west France. 

iefra patrol off 

riu* Rein patr.il, probably iho 
ti.vat Nuv\’a most djiuntingly 
•or mg ia.»K in recent years, has 
cm ended foHuwing the inde- 
•endencr of Mozambique. For 
ine years. RN ships have taken 
nrn< lo patrei op and down Ihc 
iazambique chatim-l t»» prevent 
•il reaching the Rhodesians 
hrouch Beira port. 

’age 5 

_abour men 
for Europe 

A careful balance between pru- 
;nd anti- and Left and Right has 
leen struck by Labour in its list 
»f 12 MPs and six peers for its 
[elegation to the European 
^nrhament. Leader will he either 
dr. Michael Stewart or Sir 
.ieoffrey de Freitas. 


equities 
down 9.9 


• EQUITIES were unsettled by 
fresh weakness in sterling and 
heavy selling developed in the 
morning. The FT 30-Share Index 
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. s . ,r* MP ‘gag’ ruling 

’■ V ||j\ hjl’A Speaker’s ruling is expected 
w & 1 oday »n whether statements by 

r » Mr. Arthur ScargJlL president of 
vthi* Yorkshire area of the NUM. 


I ary privilege. The issue is based 
T «ri, in ;T union rpiDlntion saying 
Ul'-ione of the MPs should speak 
union policy. 

dim rial comment, rage 20; 
.Parliament, Page 10 

♦ ?* 


; ythe Yorkshire area of the .\uai. 
*- *, • ’ | ?1i ; { •' -'^binc on union-sponsored MPs 

: ■ ih f | »»;V Virtually to “toe lhv line,” enn- 
j: is- iiiimw a breach of rarliamen* 

r. I v *b *. ? V I i r'lime o 
* f * S** 4 ‘ •i-'tlhori; 

“\\v^{ i^ Pe °P ,e > places 

'he man icIium* rape ease was 
witched from Mr. Justice Christ- 
uas Humphreys nn Monday, was 
•.quitted yesterday. In Cam- 
ridge. van driver Peter Conk was 
numiined in custody for trial at 
vnnvicli nn rape charges. 

Ia»i aged 811 is helping police 
Her another aped 73 was killed 
nd one aged 79 was injured in a 
Jack tenth old peoples' home, 
even in ine workers were killed 
nd nine niters trapped in a 
i»ekbur**t deep riuwn a goldmine 
ear Johannesburg, 
lark Bonham l'.arirr has teen 
ppuinlrd a govern ur and vice- 
iiairman of the BBC. Page 9 
n red hoi form on a sizzling day, 
hump mn Jimmy .Connors dis- 
'.'•oseil nf Britain’s No. 1. Mark 



* m straight sets at Winihte- 
?I ftiJrii 


sntv^ 1 


l* 


inn. Page 13 

fighting led referee Sergio 
fasquvy t»> simd off 19 players in 
friendly Siuiliaeo succor intcr- 
wiinrutl ami- pile the game 
ndud with Chile leading 
hueuuy 3-1. 


closed a little above the .day’s 
low at 303.8, down 9 .9, and a fall 
of 61.5 points in the past 15 
trading days. 

• GILTS turned down sharply, 
again on sterling’s weakness, 
with’ losses of np to The 
Government Securities Index 
dosed 0.27 lower at 58.67. 

• STERLING fell 135 points 
to $2.2430: its weighted depre- 
dation was 27.1 (26.fi) per cent., 
a new low. Dollar's fall nar- 
rowed to 6.35 (li.40) per cent. 

• GOLD fell $> to $1641. 

© WALL STREET dosed up 
1.41 at 874.14 on further evid- 
ence from the con: ign»o\ 

of lestcL it.- LJi, ituicafo: fS 
tbcU.S. recession had passed its 
nadir. Page 4 

• SUBSIDIES nn essential 
qnnds, an employment premium 
and a surcharge on personal 
income • lax are thr main 
element* of the Irish Republic's 
second Budget this year. 

Back Tage 

• BSC manual workers settled 
last night for a 24 per cent, pay 
rise. Rut the deal will run for 
only seven months 

Back Page 

• BRITISH GAS CORPORA- 
TION has been granted two loans 
totalling £24.2m. by the European 
Investment Bank to finance a 
pipeline from the Frigg North 
Sea field, 

Leyland offers 
near equality 

0 BRITISH LEYLAND offers 
employees almost equal control 
in the reorganised corporation, 
but retains inana cement's rights 
to the final decision in the event 
of nn agreement by a joint board. 
Back Page 

• GOVERNOR of the Bank of 
England warns that the U.K. — 
te-sides curbing inflation— must 
achieve a basic redirection of 
economic activity. 

Back Page • 

• TRADING PROFITS nf 40S in- 
dustrial companies in the -latest 
Financial Times survey rose by 
4S per cent, com pared with u 
previous rise of 9.7 per cent. 

Page 41 

COMPANIES . 

• ATV Corporation pre-tax pro- 
fits fell mare than 11.5m. to 
£5. 75m. for the year to end- 
.March. The dividend is cut from 
5.1275u lo 3.9p. 

Page 32 and Lex 

• RACAL ELECTRONICS tax- 
able profits for nhe year ended 
March 31 reached £9.56ni. com- 
pared with a forecast of more 
than £8in., and last year's £6. 25m. 
Page 31 and Lex 

• TOYO KOGYO, Japan's third 
biggest car maker, reports a loss 
nf n&6m Tor the six months 
ended April. The second half- 
year should show a definite 
'improvement. 

Page 34 



Mrs. Gandhi 
opposition leaders 
in plot allegations 

BY K. K. SHARMA, NEW DELHI CORRESPONDENT 

In a dramatic and totally nnexpeeted move, Mrs. Indira Gandhi yesterday 
clamped a state of emergency on India and put nearly 700 prominent Opposi- 
tion leaders in jail after declaring there was a plot to oust her and create 
instability in the country. 


There has been a technical 
stale of emergency in the coun- 
try since the war nver Bangla- 
desh in 1971. so apparently Mrs. 
o'andhi’s act was meant to 
heighten the urgency of the 
steps that she has initiated and 
to make them appear credible. 

The emergency, proclaimed by 
President Fakhruddin All 
Ahuicd on the advice of Mrs. 
Gandhi and - her Cabinet, was 
announced on the grounds thar 
there was-“a threat of internal 
disturbances threatening the 
security of India." 

In an unscheduled broadcast. 
Mrs. Gandhi did not refer to the 
dawn swoop on Opposition 
leaders — including the Sarvn- 
daya (peace) leader. Mr. J. P. 
Narayan — but spoke of the 
" paramount duty to *afe guard 
unity and stability and the 
nation’s integrity.” 

There was a news blackout 
soon after the announcement of 
the emergency, atuFjnternational 
communications with New Delhi 
were cut in the evening. 

The only source of news after 
the breakdown of communica- 
tions with New Delhi was AH 
India Radio, which reported that 
the number of arresis was about 
70ii BBCs correspondent m 
Non Delhi reported that the 


situation in the Indian capita! 
was “calm " and that there were 
no signs of any kind uf revolt 
against Mrs. Gandhi. But there 
was some “ hooliganism " in 
Ahmeds hud. capital of Gujarut 
State where recent elections 
went against Mrs. Gandhis Con- 
gress Party. 

An official spokesman s- id that 
a total of 676 Opposition and 

The Generals will obey Page 5 
India's slate of emergency, 
Paso 20 


other political leaders had been 
arrested. 90 of whom were taken 
into custody in New Delhi. He 
also reported stray, but not 
serious. Incidents in some towns. 
Justifying the emergency, he 
said the proclamation stemmed 
from “ a programme of action 
contemplated hy groups whose 
leaders were taken into custody." 
The programme, he claimed, was 
aimed at disturbing public order, 
the economy, communications 
and law and order generally. 

Because of the silence from 
India, several questions remain 
unanswered. These include how 
lung the emergency will , con- 
tinue. whether or not Parlia- 


ment will he allowed to function 
or whether it stands dissolved 
and — most important — whether 
the Supreme Court hearing of 
Mrs. Gandhi's appeal against her 
i-unviction hir electoral offences 
by the Allahabad Hich Court will 
be beard on July 14 as scheduled. 

It seems certain, however, that 
Mrs. Gandhi will not allow the 
Opposition to function. Among 
those at refiU d were leaders of 
all Right-winy parties: Mr. 
Mnrarji De&ii, a former Deputy 
Prime Minister who. as leader 
of his own " Congress " success- 
fully won rhe rerent Gujarat 
elections: Mr. Raj Narain. the 
socialist whose election petition 
against Mrs. Gandhi was allowed 
by the Allahabad High Court; 
and ” dissident *’ members of her 
own Congress party. 

Since the emergency and the 
arrests cnnie on the day when 
the combined Opposition were to 
begin a “non-violent" country- 
wide agitation seeking Mrs. 
Candbi's resignation on the 
ground that tiie Supreme Court 
had not given an absolute stay 
of the lowi-r court's judgment 
against her. there seemed to be 
some basis to the Tear that Mrs. 
Gandhi warns to impose a single- 
party political .structure for at 
Continued on Back Page 


Pound 
drops 
again 
to 27.1% 


By William Keegan, 

Economics Correspondent 

THE POUND dropped another 
0.3 per cent, in the foreign 
exchange market yesterday in 
close at a new all-time low of 
27.1 per cent- below December 
1971 levels. 

Selling of sterling was heavy 
in the morning, prompting senior 
London foreign exchange experts 
to comment that the market was 
almost entirely one-way at one 
stage. 

After Press suggestions that 
the Bank nf England wanted the 
pound to fall tu S2.2S and intro- 


Wilson: TUC 
plan a basis 
to build on 


. BY JOHN BOURNE AND JOHN ELLIOTT 
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Shipyard nationalisation 


CHIEF PRICE CHANGES YESTERDAY 

.Prices in pence unless otherwise 
indicated) 
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BY JOHN BOURNS AND CHRISTIAN TYLER 


IN THE FACE of angry reactions 
from trade union leaders to sug- 
gestions that the nationalisation 
of the shipbuilding and aircraft 
industries would he dropped 
from the present session of Par- 
liament, Mr. Edward Short. 
Leader nf the House, assured 
Labour MPs yesterday that the 
Government would proceed with 
the Rill “ as a top priority." 

It is understood thar the 
Government has decided after ail 
to try tn have ihe second reading 
of the Bill this session, even if 
it means squeezlns it into the 
short “ ovcrsoill ” in the autumn. 

Earlier. Mr. Eric Varley, 
Industry Secretary, contacted the 
Confederation of Shipbuilding 
and Engineering Unions, which 
is holding its annual conference 
in Hastings, to assure Mr. Jack 
Sendee, general seiTetarv. that 
the repons of delay did not 
emanate from his department, 

Mr. Variev said he would meet 
the shinbuilding committee of 
the Confederation next Tnesdaj 
at the Department in London, lo 
explain the position. The mess- 
age was relayed to delegates to 
the conference, who were in the 
middle of debates about nation- 
alisation. 

. One Confederation executive 
member said a meeting with the 
Prime Minister snouid be re- 
guested to see what his inten- 
tions were. 


Mr. Bob McCusker. assistant 
general secretary of the Associa- 
tion of Scientific Technical and 
Managerial Staffs, said it was not 
merely a question of delay, but 
whether the Bill would become 
law. 

He UeiecJed a clear link 
between the fijjay and the trans- 
fer of Mr. Anthony Wedgwood 
Bonn, former Industry Secretary, 
to Energy after the EEC refer- 
endum. and of his Under Secre- 
tary. Sir. .Michael Steadier, to the 
Department of Health. 

The Confederation carried a 
motion from the Boilermakers 
Amalgamation insisting on /u)] 
discussions with the trade unions 
at all levels over the future of 
the two industries. 

Incensed 

An ASTMS amendment — 
framed some time ago — demand- 
ing that the legislation be 
pressed through Parliament "as 
a matter of great urgency " was 
similarly carried. 

Mr. Danny McGarvey. Boiler- 
makers' president, was incensed 
at the news that the moderate 
Manifesto Group of Labour MPs 
was to plead with the Ministei 
because the delay would put em- 
ployers in difficulty. 

He said of Dr. Dick&un Mahon 
chairman of the group, and bis 


colleagues: "The sooner these 
bloody parasites get off our 
hacks, the better for the Laboui 
movement.” 

Our Industrial Staff writes: 
The British aerospace and ship- 
building industries gave a warn- 
ing yesterday tfaal any decision 
to delay nationalisation might 
cr-.-ate a vacuum in which confi- 
dence would evaporate. 

The British aerospace industry 
os a whole remains opposed to 
the principle of nationalisation. 
But any delay would he another 
blow to the confidence ol 
customers. 

British shipbuilders agree with 
the view of the shipbuilding 
group of Labour MPs that Mr 
Varley should establish the 
Government-appointed organis- 
ing committee immediately to 
advise and supervise the ship- 
building and aircraft industries 
during the period before 
nationalisation. 

There is tntal uncertainty' in 
the shipbuilding industry aboul 
whether to go ahead with or to 
postpone investment projects. 

There is also reluctance by 
banters and other sources of 
capita! to invest in British ship- 
building unt il a clear statement 
of Government intent is known 
about its plans. 

Editorial Comment, Page 20 


duce an import controls package, 
sterling opened yesterday at a 
27.0 per cent depreciation, and 
at one stage hit -7.3 per cent, 
before recovering to 27.2 per 
cent, at noon. There was. how- 
ever, no indication that these 
suggestions in fact represented 
the Bank's position. 

The Bank of England was seen ; 
to be in the market openly in] 
its own name lo calm the mood) 
before noon, and reports of large-: 
scale intervention abounded. 

Il is believed, however, that 
the LUC. authorities may have 
gained the maximum publicity' 
for their steadying actions; 
yesterday al relatively liitie ex- 
penditure of reserves, and that; 
net intervention was less than , 
8100m. ! 


Dollar up 


Having closed at S2.25G5 in 
terms of the U.S. dollar on Wed- 
nesday, the pound fell In S2.24 
at one point-yesterday morning, 
before recovering to $2.2410 at 
noon and 82.2430 al the close. 

The dollar itself was assisted 
yesterday by higher U.S. 
interest rates and the U.S. 
currency's general rise against 
other currencies was also work- 
ing against the pound. 

Although yesterday morning's 
movement nf sterling was 
particularly influenced by one 
Press report, this came at a 
time when the markets were in 
any case very concerned about 
U.K. inflation and the Govern- 
ment's progress towards a new 
anti-inflationary package. 


THE PRIME Minister yesterday 
gave his futl-heartcd welcome to 
the TUC's six-point plan for 
dealing with inflation. This was 
followed by an impassioned plea 
to the miners and other TUC 
unions lo unite in a “ measure 
of sacrifice for a short period " 
from Mr. Jack Jones of the 
Transport Workers. 

At the same time Mr. .Tones 
repeated publicly during :■ tele- 
vision broadcast the attack he 
launched in the TUC General 
Council nn Wednesday against 
members or the present Cabinet 
who might copy Labour move- 
ment " traitors " of the past and 
go into u coalition with political 
opponents. 

Delivering his welcome to the 
TUC’s six “ guiding principles " 
during question time in the 
Commons. Mr. Wilson stressed 
that the Government now had 
something " very important on 
which to build. ’’ 

But it would, he said, want 
to discuss the plan and would 
have to push nn the work with 
urgency. Mr. Wilson also made 
it clear that the Cabinet would 
have to ensure that the final 
counter-inflation ■ package was 
“workable and effective." 

He described the TUC general 
council's proposals us a big step 
forward, because the union 
leaders were talking about relat- 
ing wage settlements for the next 
year to a target for price 
increases, and not to the needs 
of- ihe previous year. 

The Prime Minister rejected 
utterly the deliberate use nf 
unemployment or a purely 
monetarist solution to inflation. 
He also pointed out that the 
Commons had this week rejected 
a Liberal »VIP’s Bill tailing for 
statutory incomes policies. "The 
vast majority of the House 
recognises ihat criminal sanc- 
tions in these matters have not 
worked in the past. No one has 
answered the question of what 
happens when people arc 
brought before the courts in 
respect of wagi settlements." 

Later Mr. Edward Short, 
leader of the Commons, repealed 
the promise that the Govern- 
ment's anti-inflation proposals 
would be made before the Com- 
mons rose for the summer recess 
at the end of next month. He 
implied that there would also 
he time for a full-scale debale 
oil the proposals. 

Privately some senior Mini- 
sters are describing the TUCs 
plan as a very remarkable 
advance and a real shift of atti- 
tude on anything the unions have 
produced before. But they 
emphasise that it would need 
lo he tightened up to make it 
workable and seen to he work- 
able. They concede that some- 
thing must be done tu meet the 
TUC's demand for certain price 
controls, and last night Mr. Jones 
stressed that a price freeze might 
be needed. 

But Ministers argue that 


industry's prulits arc now in<uf- 
ficc-nt to allow much room for 
further price controls. To 
lighten controls tuo severely 
would simply increase unemploy- 
ment and the number of bank- 
ruptcies. thuv say. 

A great deal ni work has si ill 
tn be done «n the TUC's plan, but 
Ministers hope that fresh legis- 
lation will not bo involved in 
implementing it. Clearly, fr the 
idea — discussed by the Cabinet 
last week — nf .-intending the exist- 
ing Price Code to ensure that 
companies were unable io pass nn 
excessive wage settlements by 
raising prices were adopted, this 
cniild be imiilvnu-nieu by an 
administrative order. 

Yesterday Mrs. Shirley Williams, 
Secretary for Prices and Con- 
sumer Protection, said in a radio 
party political broadcast that the 
best way or tackling inflation was 
"restraining incomes and prices 
in line nbh one another, or Ihc 
basis of the social contract." 

One alternative solution was 
to " cut public expenditure to 
the bone." she said, adding that 
there would have to he a cut- 
back in public expenditure 
" because it has been growing 
-terrifyingly fast and I suspect 
there’s room for some ccono- 

Parllament. Page 10 

mies." But to solve inflation 
entirely by reducing public ex- 
penditure *' would be to solve 
it by axing our favourite child, 
the compassionate State.” What 
Britain needed now was a couple 
nf years of sertaint. 

This was not far different 
from Mr. Jones' impassioned 
plea on BBC’s Nevvsduy pro- 
gramme last niaht when he 
appealed fnr a “measure of 
sacrifice for a period a Her 
which we restore free collective 
bargaining — this is in fact the 
only way to sustain collective 
bargaining." 

He also denied that the sub- 
stantial “pro rata" pay claim 
drawn up yesterday, by the 
Confederation of Shipbuilding 
and Engineering Unions for 
2 ini. workers . which implies 
differential percentage increases, 
would hit at his flat rate pay 
scheme, because it only acted on 
minimum cates and not total 
earnings. His argument here 
was not clear hut could imply 
that, when rales were lopped 
up with local negotiations, they 
should not exceed the flat rate 
figure eventually agreed. 

He also mentioned £40-a-week 
as the basis fnr working out the 
flat rate figure, hut did not 
develop the calculation. A price 
target of 15 per cent., however, 
would yield £6 a week as the 
flat rate basis which is lower 
than most union leaders have 
been envisaging but is roughly 
in line with the Government s' 
hopes for a wage target. At 
15 per cent, however it is too 
high on prices. 


New SKF move on Sheffield bid 


BY DAVID BELL 

SKF. ONE OF two companies 
bidding for control of Sheffield 
Twist Drill and Steel, last night 
extended, its offer for another 
week and urouiised a “further 
announcement '* as soon as 
Thorn Electrical Industries, the 
rival eonti'siaul, issues its 
detailed' offer. 

Last week. Thorn made il clear 
it intended lo offer 91p for each 
Sheffield Twist share compared 
with SKF's Board-backed offer of 
774 p which opened the bidding 
Iasi moiiih. 

It is understood that SKF js 
waiting lb see what assurances 
Thorn is prepared to give about 
future employment 3t Sheffield 
Twist 

However, SKF feels under an 
obligation io Sheffield Twist, 
which it approached in Ihe fir-u 
place, and it appear* likely that 
an offer roughly matching 


Thorn's will be forthcoming soon 
after the Thom offer document. 

SKF a: present owns or has 

acceptances in respect of 3S.42 
per cent, of Sheffield Twist's 
Ordinary share capital while 
Thorn has just under 14 per 
cent. 

The Thorn document is 
expected to go out to share- 
holders some time next week and 
it is understood that it will make 
employment guarantees very 
similar irt those already made hy 
SKF. which has never made an 
employee in the U.K. redundant. 

SKF. which has been very 
sensitive about iis involvement 
in Britain since its attempt to 
acquire Ransome and Maries was 
effectively blocked in 1969 by the 
Industrial Reorganisation Com- 
uniion. is believed particularly 
to resent any suggestion that it 


ought to be excluded from 
expanding in Britain on the 
grounds that it is a foreign 
coin pane. 

Thorn, whose cutting-tool sub- 
sidiary -Clarksons had sales last 
year of £13m.. made its counter- 
bid for Sheffield Twist, the major 
British high-speed cutting-tool 
producer with sales of £19ui. last 
year, after the Government 
decided nor to refar SKF's bid 
to the Monopolies Commission. 

Acquisition uf Sheffield Twist 
will make either Thnrn or SKF 
Europe's largest manufacturer of 
high-speed curtxng-tool> and 
bring either nf them within sight 
of overtaking the two U.S. 
leaders. Sheffield Twist shares 
dosed unchanged last night at 
PI jp. Thorn Ordinary and "A" 
shares both closed down 4p at 
158p. 
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TIME AND TIME AGAIN 

As a goffer, wouldn't it be great to always make a putt, 
because you have not only perfected your techniques and 
equipment, but also know.what lies ahead. You know what 
you have to correct for and ho w to correct for it. Then you' d 
know just what to do every time, whatever the problems. In 
fact, you could practically 'call your shots in advance', time and 
time again. 

Timken Company research and development techniques 
are now so sophisticated, that our engineers can choose the 
right bearing to satisfy demands for optimum bearing 
performance, in fact call their shots in advance. Working 
closely with the customer, they can determine lubricant 
viscosity and bearing setting under operating conditions, 
and the angle of def fection-between cup and cone under 
load. Taking these factors, together, plus the load and 
speed, we can come up with a weighted average fife for the 
bearing. 

Applying critical selection techniques, we can now 

choose exactly the right bearing to satisfy demands for 

optimum bearing performance -in fact 'call our shots in 

advance’ time and time again 5 

R& D is just one as pect of the T otal Package you get. . 
when you buy Timken bearings. 
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You get a Total Package with.., 


TIMKEN 

TAPERED ROLLER BEARINGS 


British Timken. Duston, Northampton Division of The Timken Company. Timken bearings sold around 
the world. Manufacturing in Australia, Brazil, Canada, England, France, South Africa, and U.S.A, 
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The intellectual 
way to do it 

BY C. GORDON TETHER 

"THE CARDINAL problems Of taught US. One? Is that cost-push 
our British society,' 1 said Mr. and demand-pull are not. as was 
Peter Tapseli. MP. addressing once supposed, two heads of the 
a conference on the "Crisis Of same animal. 'He other is that 
Authority" earlier this week, it does not help to cure the cost- 
“are primarily intellectual push variety— and may even he 
problems.” And he went on to counter-productive — to tackle it 
point out that the problems of with the traditional remedy for 
investment and exports, two of demand^mll. Which is, of course, 
the main ingredients of Britain's retrenchment 
economic unsuccess story, would There is a self-evident need to 
he quickly overcome if we took make an all-out onslaught on the 
the trouble to find out what cost-push problem in the only 
their components were. way that it can he effectively 

He is, of course, absolutely tackled in a modern context— 
right. Although countless an incomes and prices 
millions of words have been PQl-ipy. And it is something that 
written and spoken about the coming to be recog- 

inadequacy of Britain's invest- n ^ se< i- 

ment performance, there has The story of the past year, 
never been a proper scientific with incomes rising at a record 
study of what prompts invest- pace even though recession ten- 
ment decisions. As for exports, dencies were becoming suf- 
almost no attempt has been ficiently marked to set the un- 
made until very recently to employment figures soaring 
question the long-accepted hardly suggests that taking 
assumption that, .so long as the action to put more people out of 
£ is allowed to fall far enough work can be expected to oper* 
to keep our prices competitive, ate as an alternative or 
we would eventually get all the supplementary deterrent to wage 
custom needed to balance our excesses, 
payments. , 

Again although we have JNIO IlClp 
repeatedly seen how seriously r 

our effective room for manoeuvre There may well be a case on 
is apt to he reduced by encour- long-term grounds for slowing 
aging vast quantities of hot down the growth of public sector 
money to pile up in this expenditure in both -the current 
country, no attempt has ever and capital account fields. But 
been made to carry out a since this wouldn’t do much to 
realistic cost-benefit analysis of help to combat cost-push infla- 
the City's involvement in the in- tion. it is hard to see what justi- 
ternational banker business. fication there can be for making 

major cuts of this kind as a crisis 

Nf)t tllk tiniP corrective. 

nui IU13 IIUIC There is no evidence that. 

When. then, will we ever with industrial capacity in this 
learn? Not this time Tound— to country far from fully extended, 
judge, that is. by the character * programme aimed at cutting 
of mainstream comment on what living standards would basically 
should be done about our plunge improve the situation on the 
into the biggest economic crisis home front or in the balance 
of them all. For nothing could of payments field. And it could 
be less intellectual in the circum- make matters worse. For one 
stances than its tendency to take thing, a further slow-down in 
it for granted that to get any- economic activity could, by both 
where near succeeding, the re- materially increasing Govern- 
quired rehabilitation drive must ment unemployment relief and 
be spear-headed by a stringent precipitating a further drop in 
programme embracing every- the revenue inflow, produce a 
thing from public sector capital deterioration in the budgetary 
outlays to personal consumption, situation 

sSiMff jgj 

functioning of free collective bar- {£* KVK 


RACING 


BY DOMINIC WIGAN 


Polly Peachmn pleases 


TWELVE MONTHS ago Mick 6 lbs better terms than In the of 13 behind Corriefeol and. 
Easterby sent out Dutch Gold Amoco Handicap, and White Virginia Wade at Yarmouth on 
to. land the valuable Gosfozth Hope, who showed sigh® of a her. second and last appearance. 
Park Cup at Newcastle and be return Jo his best form when Ron Hutchinson really does 
must have high hopes that keeping on gamely to take third "double stints,” and it could 
another of his sprinters, the place . behind Import over six he significant that the veteran 
much-im proved Polly Peochum furlongs at U&fifieVd eariy this Australian jockey has decided to 
will be capable of following up month. take In this evening’s Doncaster 

in the corresponding event Just under an hour before programme after riding at Ling' 

- ■ field 


(7.35) this evening. 

Polly Peochum. an attractive 
bay daughter of Singing Strand, 
put up a highly satisfactory per- 
formance on ber reappearance 
this term, when a close fourth 
to Yonge St. Clare in the higbly 
competitive Spring Cup at York 
in the middle of May. 

On her only subsequent 
appearance she showed the 
benefit of that York outing by 
taking the £4,000 Amoco Han- 
dicap 10 days later. 

Sent into the lead one and -a 
half furlongs from home in the 
Amoco Handicap, Polly Peochum, 
ridden by Edward Elide in 
preference to four of the other 


NEWCASTLE 
6.45 Henrietta Bonder 
7.35 Polly F ear hum * 
8.05 Rusting*--' 

LING FIELD 

2.00 Disputed Gift 
2JQ Hayloft*** 

3.00 French Princes* 

3.30 Curtains** 

4.00 Limpopo 

4.30 Fastpad 

DONCASTER 
6.45 Self Satisfied 
8.05 Bottom 
8315 Gambela 
0.05 Skip 


ten ruzmers, quickly forged dear partnering 
to pass the post one and a half Jo 


(where Hayloft ought to 
provide Lester Piggott with , a 
winning comeback in the Wad 
hurst Plate (230)). 

’ Hutchinson’s • ' best prospects 
on the Yorkshire course could 
well be the lightly raced Bottom, 
whom 1 expect to see land the 
one-mile Slockil Plate (8:05). 

This good-looking half-brother 
to the Irish : sprinter, Peter’s 
Peace, need only reproduce the 
form which enabled him to 
finish a close third of 21 to 
Rebec at Newbury in April to 
take care of this evening’s weak 
opposition. 

A second possible winner for 
Bottom’s trainer, John Dunlop. 


Roman Warrior, and Hutchinson, is that popular 
ohony Seagrave will be aboard ten-year-old. Daniel, in the 
lengths ahead of Roman Warrior Merry, the probable favourite Londe&borough Handicap (835). 
— a distance which could easily for the Fawdoa Jjaiiies.* Plate However, a slightly better 
have been doubled had Hide so f 6.45.1. proposition here, to my mind, 

wished. Although Jack Onnston’s Juke- is the American-bred Gambela, 

In what could well result in box filly must be respected on who showed signs of returning 
another closely fought finish to her recent third-placed effort to his smart form of . 1974 when 
this valuable prize, 1 hope to see behind Claudio Nicolai and Hot making much of the running 
Polly Peochum, on whom Geoff Symphony in the Cavo Doro before fading dose - home - in 
Lewis deputises for the injured Plate at York, I 'have slightly another Londesborough Handi- 
Hide, oblige at the main expense more regard fbr Henriette cap (one at Beverley) just over 
of Roman Warrior, opposing on Bonner, a fast-finishing third a fortnight ago. 


SALEROOM 


BY ANTONY THORNCROFT 


gaining on our hands. But. not- 


withstanding the weight of 'add i- ^cognised the need to look for 
iional spending power theoreti- ri? em would do far more to con- 
cally created by the upsurge in v}*** " orld ^ we were on 
incomes, there are no indica- road 1° recovery than any 
tions that we are threatened by package of traditional correct- 
that other inflationarv evil— ives— especially if we demcm- 
demand-pulL ' strated that we were taking 

And there are two things of resolute action to contain the 
great relevance to this picture payments threat to the £ in the 
that our experiences during the interim by introducing import 
past ten years should have controls. 


Phillips stirs up the markets 

TN ONE nf the most dramatic commission on very valuable lots their forecast at £6,800, and a 
moves among the London sales- to Jess than 10 per cent. The heavy George in soup tureen 
rooms for some years Phillips, lower commission will also apply cover and stand by Paul Storr, 
the third largest auction house to Glendlnning, the coin auc- which made £5,500. Many of the 
with a turnover in 1973-74 of tioneer, and to sales of stamps, lots were fresh on the market, 
£10. 43m.. is going against the which were charged 15 per cent, which helped to boost prices, 
lead of its two larger competi- commission. Phillips has been At Sotheby’s Belgravia there 
tors, Sothebys and Christies, in better able to maintain its pro- was a sale of early photographic 
refusing to introduce a 10 per fits than Sotheby’s and Christie's images and related material 
cent premium for buyers. But in the past year and expects to which realised £62,564. The most 
it is agreeing with them by re- hold 460 sales in London in 1975. intriguing item was an album 
during its commission for sellers At Sotheby’s yesterday there *** photographs by Julia 
to 10 per cent. was another very successful sale Margaret Cameron which was 

sold to H. Lunn, a Washington 

— — ■ ■ ■ dealer, for £20,000. It did not 

rival a previous Cameron album, 
which sold for a record £52,000 
last autumn, because there were 
fewer studies of personalities. 

that the cut in its commission on Some 88 Iot^'the'^^rty o~fthe 
objects sold, which has been a Duh e 0 f Kent, were sold for Sr® 0 ® * OT V, u ?? e »°L A H. 
basic 124 per cent., will hit turn- fue.OSl. including^ pair of ° f P? g 

over in -the short-term, but william- 111 silver eilt wine °*j) er P oea w illustrated by 
eventually the better prices bottle by JoimthS Boding Mar^ret Cameron " The 

achieved at Phillips (because iggg which were bought bv P nc ® 

buyers will not have to hand & ^Uh^.^ffijoS CS fTVVre 

over 10 per cent to the sale- over double their estimate. In ° ih 

room! will soon increase the lots 1924 they had sold at Christie's ^ iR52 bv rhl ^^fSf 

Saga a ” d ,he ftr MOD *uta* m^ N^blrt de MoSrt bim 

Among the other Royal items At Christie's English furniture 
Phillips claims that already were a pair of George IV silver sold for £129,376. with a highest 
some major items are coming its gilt three light candelabra, 1825, price of £7,140 for a Millefiori 
way and it will in fact reduce its which also more t^.-doubled glass table top of around 1700. 


Phillips believes the decision 
to introduce to the TJ.K. a buyers’ 

premium, which is common on WitiP colp- Paap 0 
the Continent could affect the nme Saie 5 r3 £ e “ 
dominance of London as an inter- ■ ■ 

national an market It expects 0 f silver, which realised £21S,940. 



f Indicates programme in 
black and white, 

BBC 1 

1.05 p.m. Cynfas. 1-13 In the 
Town. 1.50 News. 1.55 Wimble- 
don Lawn Tennis Championships. 
■M.23 Regional News (except 
London.). -L25 Play School. 4.50 
Devlin. 5.10 Young Film Makers 
1975. 5.40 Captain Pugwash. 

5.45 News. 

1-6.00 Nationwide. 

6.15' Wimbledon Lawn Tennis. 

7.15 The Wonderful World of 
Disney. 

8.00 It's a Knock-out 

9-00 News. 

f9-25 “I Confess." starling 
Montgomery Clift. 

10.55 The Dimbleby Talk-in. 
ft 1.30 Regional News. 


11-32 lifeboat 70-002. (from Southampton!; t Spotlight suhms. 

All Regions as BBC 1 except at South-West (from Plymouth). F,vc- °* 


the following times:— 

Wales— 6.06-6.15 p.m. Wales 
To-day. 7.15-7.30 Heddiw. 7 JO- 
8.00 Cywain. 10.55-11.30 Week In 
Week Out 1U2-12J2 ajra. Rabin, 
Prime Minister of Israel. 1 12.22 
News of Wales. 

Scotland — 6-00-6-15 p.m. Report- 
ing Scotland. 1 1.31-1 J .32 Scottish 
News Summary. 

Northern Ireland — 1J23-L25 p.m. 
Northern Ireland News. 6.004.15 
Scene Around Six. 1 11.57 Northern 
Ireland News Headlines- 
England— 6-00-6.15 p.m. f Look- 
North (from Leeds, Manchester, 
Newcastle); tMidlands To-dav 
(from Birmingham); fLook East 
(from Norwich); Points West- 
(from Bristol); tSouth To-day 


BBC 2 


4JB KtV Tculay. 7Jt Hawaii 
>Ja Romany Jones. lflje 
ABpointment with Fear; •• Taate the Blood 
<X Dracwla,"' starr me Christopher Lee. 


SCOTTISH 

11.50 a-m. Foreign Lesion. 2.00 p.m 
HoiuecaU. 2J0 Friday Matinee: “Sh< 
Didn’t Say No” starting Eileen 

tl.05 a.m. Open University. BORDER "® rl , te - «• Uf Croairoads. u» 

11.00 play School n.25 p.m. Border News. 2J» Women 7M Ua 2^ v 7 0 lfnri ‘ T1,e FUntstones - 

2.00 pjn. Wimbledon Lawn Only. MaM: “_lte Sbffw MIUJoo Dollar 


Tennis Championships. 

7.30 Newsday. 

7.45 Family Fare. 

8.10 The Philpatt File. 

9.00 Ten from the Twenties. 
9.50 The Balloon Game. 

10.20 Match of the Day from 
Wimbledon. 

31.10 News Extra. 

11.29 Closedown: John West 


Ooos On. si bit ins Oracle Fields. SJO m , ... mm <— v. c\aa i-iamLi 

The New Adventures or Supennrfm MO £* joeSney* ^io “f D^oSSf 
Border News and Lookaronud. 7 JO The • 


7 JO The Six 
SJO Romany Janes. 


Six Million Dollar Man. 
Jones. 10 JO Border 


SJO Romany 
Parliamentary 


SOUTHERN 

Report. UJ» Late Night Fflm; “Coni- 

1230 Hammy Hamster’s Adventures no 
the River Bank. 1.20 Somhem News. 
2.00 Women Only. 2J0 The Friday 


F.T. CROSSWORD PUZZLE No. 2,814 



ACROSS 

1 Masterpieces in. the circuits 

ffil 

4 Whence feline exit endangers 
security (3.3) 

H Sailor has many to tea (7) 

9 A refusal that gets one in 
Africa (7i 

H To improve a strange meal 
I hold forth (10) 

12 Fold popular with the school- 
boy (4 1 

13 A little picture of the fash- 
ionable crowd (5> 

14 Beat up the loafer (3,5) 

16 Unsympathetic essayist may 
appear on Monday (4,4) 

15 The joint to criticise (5) 

20 A king— nonsense (4) 

21 Fleet Street bosses keep you 
buttoned up (5,5) 

23 Animal finds river in Indian 
port (7) 

24 Pots for the victors (7) 

25 Experienced like Heath after 
tea (6) 

26 Fishes with a girl aboard (6) 

DOWN 

1 Panic for the French girl in 
the branch (5) 

2 Mallets for insects (7) 

3 Water of O.T. applied to 
afternoon tete-a-tete (3.3,3) 

5 “ thee. Nymph, and bring 

with thee Jest and youthful 

.TolLity” (Milton) 15 » 

6 Look for a present when 


there is storm in drink (4.3) 
7 What the tennis player must 
do for match and action 
(2,2,5) 

10 Australians have a party with 
one in the Principality (9) 

13 What a shirt may be or dif- 
ferences (6.31 
15 The Flying Squad's on time 
to set a standard (9) 

17 Classic bowlers (7) 

19 Advice from with it London 
suburb to put it into practice 
(3.2.2) 

21 ,l And hearts . . . now feel 
that — no more" (Moore) 
(5) 

22 Hurries South to the river 
(5) 

SOLUTION TO 
PUZZLE No. 2,813 
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tUJO a-m. Border News Summary. 

CHANNEL _ 

Lao pjb. Channel LimchUnw N«rt and Matinee: .'■The Wrong Bo*." starring 
Wliot s On Where. 2JB The Friday [vyducl Cainp John Mni f and Ralph 

brook reads “The Room XSSu!LJ5F££L? ^ IStYK Ridiantoon. MO Beny Boob. MS Cross- 
ffnr npnr^A ^pfnrie i 99 hv r? UoUBiw World. »-00 Report fit Sul roadJL iOQ Day by Day idunnola 

C Davffi y % Fu - f 0 ®*- ^ 5TS. «. « m. lii'gSuMi 

The Friday Film: •' Bitter Harvest-" East 'Channels 10. 43, M and SF) bJS 
1U5 am. News and Weather in Freni*. Bosh and of the Tear. 7 jOS Romany 
n i .rriT « ar Jones. 7JS The Friday FUm: " Night 

10^5 a ra. " Piav mates.” starring „„ . tiKAlTiri Alt Slaves." MJO A Somhern Resort. 1L00 

12-00 A Matter for Decision. L23B p.m. Souihcrn News Extra, 1L10 The 
uonnie atevens. x^.UV h-lepnant Hammy Hamster's Adventures on the Collaborators. 12.05 n.m. Untamed World. 
Boj’. 12. *0 p.m, SaJIv and River Bank. UO CarmDian Neva Head- 
Jake. 12.45 Hickorv House. 1-00 lmos - 180 Wwaen Only- 230 Friday 
FLr*tt Report i Luneh.tim^ **ailnee: T^ie Adventures of Qoenuo 
To-dav S' Paint Outward." siamng Rubers Taylor, Kay 

10-day. 1-iB F “ mt , Along with Kendall and Rohm Marley. sjs Wait 
t\ancy. _ rf-ww uooa Afternoon Till Your Father Cess Home. WIO 


LONDON 


TYNE TEES 

HM a.m. Sianina PoLnL 2J0 PJn 
'■ The Magic Carpel." statrlOK Susan 
Si. James. tJO The Count of Monte 
Crtsto. 5.20 FollylDO. h-W NonUJEasi 
News. 6.05 Division. SUM The FBL 


Money-Go-Koimd. f2J0 “Knight JnMta 6.18 CrampiM week. £, e JJ. s - The Frtday 

Without Armour,” starring ™» The Fnday Movm- - no Return of nSSfflS^e^DtSto.- 3SE 
Marlene Dietrich ’and Robert -1^ >^Ctan“r. iS wn. l£m 

Donat 4 JO Foliyfoot. 4.50 Magpie "£££». !i.B “f- tS ^ " cw * Hc2 ' m7 T TT Blble - 

Special. 5J20 University ChaUehge. Evm Prayers ULSTER 


5^0 News from ITN. 

6.00 To-day. 

6J5 Crossroads. 

7.00 Husband of the Year, 

7.30 Romany Jones. 

8.00 Cstri.be. 

9.00 The Main Chance. 

10.00 News. 

10JJ0 Cinema. 

11.00 Police Five. 

flLlO The Friday Film: *• Blind , ^ „ 

Spot," starring Gordon Jack- 4 Eraest Borsmne - 
son and Michael Caine. HTV _ . 

X^ llow Pases. 1-20 PJ n. Report West Headline LB 55 

All ITV Regions as London Rewrt Wales Headlines, zoo Women Di ^w 

except at the following times:- SSSi.S.'SSS 

ANGLIA 7 SL SSSTVSS £S 


rn i xi A n* 1-3® *■*»• Ulaer New Headlines. 130 

V/ ttAlt fSxJtX Out of Town. 3JB0 Friday Matinee: “The 

10J0 a-nt. Sesame Street. XL3S CLanper- Strong Man," starring Hope Lange. 4U 
borfrd. U-50 Promenade. 12J0 p.m. ulster News Headlines. SJO The Amazing 
Hammy Hamster's Adventures on the chan -and the Chan Clan, too Sommer 
Rjverbank. L20 This Is Your Right. 2J0 Reports. -t25 Polios Six. 7 JO Kune Fu. 
Friday Matinee: •• A Clear and. Pteaem 8J0 Romany Jones Uja cinema. 1UQ 
Danger." SJ5 Cartoon. SJO CroesroadB. Streets of San Francisco. 

*.W Granada Reports. tJ5 Randall and WT<CTWART1 

Hopkirfc i Deceased i . 7 JO Romany Jones. ,, _ na Sm. 

0.00 Kuug FI l 1QJD cinema. HJ» _, u -? s 

Granada Profile . tu_» The Friday Film: the WOeifl in 

-■ Ttirce Brave Men " oairim d,« vii W Days. 1LSS GuB Honeyhnn » Birthdays. 
IzZrZufRZ " ^ Weshvard.Newg Headlines 2J0 The 

Friday Matinee: "Knights Of The Round 
Tabic" starring Robert Taylor and Ava 




6.0a Atwu.f « — — uoema. uasi uru YORKSHIRE 

Police Siory loJS A ?^ 1 «TV Cyraro /Wains- As HTV General PJn. Calcwlar News. t2JO The 

Fu. LLSB^len Who Martyr Kms Service except: L2B-L25 p.m. Penawdan Friday Fdm: "Keeper of the Flame 
J ” ca wno WaIIer - Newyddlou Y Dyfld. 4.2&4JO CestyU ««nne Spencer Tracy and Katharine 

A TV MTDT Alvnc CantamiL L0MJM Y Dy«L 10J041.W Hepburn. 4-15 Canoon Time. «J5 The 

t -si x v - r “~LAi’( Dj Outlook. Count of Monte Crlsto. SJO Foliyfoot. 

F«hL. «TV West — As HTV General Service UO Calendar. MO The FBL 10JO 

r «««: UHJ0 p.m. RepmWest Head- Cinema. +UJ8 The Friday Fflm: ‘The 

Hamng George C. Scott. SJO The Flint- lines. 6J&4JS Report West ; Sicilians" starring Robert Hutton. 


a review 


RADIO 1 247ttl Orchestra.- par: J: HoBainl, rhopte 3SJM The World Tonight: News, Induding 

(S) Store ephanlc broadcast S'* 1,0 ° ,s ^- I»terva( Reodtag. MO Fndny SpeOjl. W.« A Book at^ Bed- 

b-OO a-m. An Radio 3. 7.00 Cnneert. part 2: Lisri, BartoK. SJS time. LLO0 The Financial World Toulghl: 

Edmonds. Tony BiacJrtmm M«am. SM Homeward Bound i51. M5 HaiHo ts Hueniatlonal Business Report: 

Jnhtuiie Walker iaclottiaa Li.ZQ njn 410 Homewxrt Bound icomlBBod*. Market Treads. JULLS Today in Pwlla- 

Newubvat. i02 p.m. Ed Stewart: <Si also jp® Siady on a. 7 JO scfimnatin and mcnL 11-30 Week Ending ... a 

on VHP. LOO Ncwsbeat. SJS RoJ^s fevUioTCa chamber musie concert rsi. or the weeks news. 11.45 hews. 

Romm Table. 7.0O-12J3 a.m. .\s Hjdio :. 5^ £. B £ * s ' [np,, ®? 5r Orchusare in Japan. Rnrfin TainHnn 

RADIO UOOm and VHP 9,15 U. 0 " 15 • • ■ lian Cr >rabie reflects on BBtj t^nuOD 

a a VHjr the things wo say and write). 4 JO BBC 20&tn and 94.9 VHF 

D j"® hews Summaiy. M2 Simon 5'3. pan 2 <Si. 10.S Music Now. 1L0S 6J» a.m. As Radio 2. *J0 Rush Hour. 

^ pailM ter Nwlwo: Smat, i»i. - .11^5 n«vtl 4.03 Downtown. UJllnTowj, JZB3 wn. 

Taousht. 7.02 Terry Wccan ts» mcludins „ Radio 3 (VHP only) — t.qo ta 7J» a.ro. call In— 1. U,*l London News DcsK. 

"wa? 11 5:® Paus,: r “ r - L03 Cali In-2. 2.03 208 Showcase. 3JG 

~ Uf T2 v ' s 0wn RADIO d Ttio Jobfladers. M3 Lobby. 4J2 Home 

Waggoners’ Ron IndmUng London Nows Desk at 5.90. 

' S, - I 1 - S0 p ^ 330 285m and VHF to®, «jo SponaAckL w» m Town, xoo 

55 lVUJ, ‘- t Medium wav* oflUr.- Good Fishing. fiJO London Conauy. 
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TTie Financial 'Tillies jTune 27 X9fS 

EuitHP^s banks 
come in an shapes and si^s. 
SowhytaHrio 
loronto Domiraon? 

In Europe, Tanks are pretty thick on the ground, so 
what special advantages can we offer? 

• jLodk behind some of today's important projects in 
Europe, and you’ll see Toronto Dominion have established 
themselves as a major force on the international banking 
scene. 

Since we became established in London over 60 years • 
ago, European finance markets have expanded and 
changed dr ama tically, and in keeping pace with these , 
changes we have developed the experience required to 
meet today'svaried finan cing requirements. Whatfs more, 
apart from being active participants in major Euro- / 

currency loans we have expertise in the syndicating and 
management of medium term financing. 

- In short; Toronto Dominion Bank is not just one of 
the great Canadian banks; it is one of the top banks in the 
world with experience relevant to Europe's 
economy. , , 

This could be one very good reason for 
talking to us! 

Toronto Dominion 

the bank where- people make the difference t 
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Regional Office: Europe & Africa, St_ Helens, 1 Undershaft. London EC3A8HU. Telephone: 01-283 0011 
■FnuUtfBrt'Mevy York* Chicago -floiiaion -L op Angel— -San Fmauisco-MegdooCi^ySpo Panto- Beirut ■ Sin gapora 
- . _ Banckok-HongKone- Jakarta -Tokyo 
Over 850 branches rimmghout Canada. 
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COAL 


10 &11 SEPTEMBER 1975 

A conference organised by the Financial Times and the Oil Daily./ 


OPENING ADDRESS j 
Mr Alexander Eadie, imp : 

Parliamentary Under Secretary of State 
forEnergy . . 

COAL IN EUROPEAN ENERGY POLICY 
Sir Derek Ezra, m be 
C hairman. National Coal Board 
West European Coal Producers. 

Association (CEPCEO) 

COAL1N EUROPEAN ENERGY POLICY— 
THE COMMUNTTY VIEW . 

M Henri Simonet 
Vice-PrssidenL CommisskmDftho r 
European Communities 

N EW IMPORTANCE OF COALAS A 
PRIMARY ENERGY SOURCE 
Mr Ian MacGregor 

AMAXJnc t « 

COAL RESEARCH - NEWTHEMES 
AND OBJECTIVES 
Mr L Grainger 
National Coe) Board 

LABOUR INTENSiTYOFCOAL 
PRODUCTrON 
Mr J Gorratoy, ou 
National Union of Minewortots 

AUTOMATION H4 MINING 
MrPGTrogeHas 
Mining Research and Devdopment 
National Coal Board 

FUTURE OFCOALTRANSPORTATION + 

BY RAIL \ 

Mr David Bowicfc 
British Railways Board 

THEWEST GERMAN RE-APPRAISAL ‘ 

OF THE VALUE OF COAL 

Herr Manfred Lahnstein 
Bundesministerium der Rnanzen. Bonn 


!NCR EASED COAL D EMAND AND TH E 
EQUIPMENTSUPPUER 
Mr John E Bishop 
Joy Manufacturing Company (UK) 

Limited v. 

COAL AS A FUEL OR AS A CHEMICAL 
FEEDSTOCK -TH E NEW 
TECHNOLOGIES 

DrPVYoufe 

Imperial Chemrcate htdtfsuios Umrted ^ 

ECONOMIC VIABILITY OF SYNTHETIC'] 

FUELS FROM COAL ■* 

Mr Ceil E Bagge 
National Coal Association, i 
Washington D.C. \ 

PYROLYSIS ROUTETDCOAL 
CONVERSION 
Mr R Tracy Eddinger 
COGAS Development Company 

Dr Donald E Garrett 
Gawett Research and Dwotepmert 
Company Inc. 

NEWTKHNK^TRSfDSW-me 
p r ° i J4P 0 mofgas«iqi*go«^ 

DrJAGray 

British GasCarporadoa ^ 

.South African Coal, Ofi and Gm * 

- Corporation Umtied (SASOL) 

FINANCING NEWCOALDEVELOPMEN-T 
Mr John G Winger 1 

Energy Economics Dmstor. 

ThoChase Manhattan Bank NA . 
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The fee of CfOBcoversall i 
documentation. 

To beconpletsd and returned to; 

The Financial Times Ltd 

338 Strand. London W/C2R 0LT Tatephon.jM^B s«4 tlmi 2IM7 

Name 

Tide . 

Company 
Address. 
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The FinanciaUTiines Friday June. 27 1975 

Ctfir] vent Garden 

^ Cosi fan tutte 

>y GILLIAN WIDDICOMBE 


Ife. . 'F?' James Saunders’ new play. The who does not feel be has an ex- 

'Wp* •' ■■ Island, tabes the traditional jstence. The hospital sHperinien- 

KK .MB' 11 ' m '-«a .w i WiW ^^ ^PP RPliy- 1 '■' *«& " ^1''' wMrftk- ' a- '■ajfc.*?; Braa W a theme, much used in French dent. Dr. White, a firm and tran- 

3fc:..- :.; jflaffiiy jll farce and utopian literature, of QiiiJlixins personality, in the 

gS' i .;•■'. - the faraway paradise. In this words of one of* the characters, 

WLx'\~i' ».v..- ."*• A.^K|»^B^3KpB«W|Pip^jl|alBMjjBBj8§P: ^ day of instant travel in nil governs well,. finding support for 

. mr-;: / : . <s & 9 &W-- W'3$£t**- cor ners of the globe wc can no his position in precepts such as 

'■ ’Wl ~'l aPB " :t, .~y ' v * WM * * longer envisage a place far Machiavelli’s *' whoever is sent to 

' •A*A■ > 1s^*£■ > ' , ^ ’• ~ ‘ .►lit P M < p l enou S h away for fantasy, so Mr. organize a state and govern its 

y!»^^ w ...'Vi,v.. . . '■' ilC ; * *?•■• -' AsaP ■" " / j pf jBft ^ "w Saunders', Jibe cithers with the laws must presuppose all men 

.rafir^V'- '•' ' same idea, has turned to the are mad.” 

future - Hia island is a post Mr. Abse is known primarily 
\ • ' "vL '•»■ - 9 m nuclear holocaust affair, where as a poet and indeed the struc- 

■ % '- u . , A ^ ai g ^ BB »^«aiaBkgi^BtWMBE^pT\ jjd3jWBKM^MClB»«Sifl5lKiBgB5ililigSWKl only women survivors enjoy the ture of Funland is as much 

. ‘-‘J ‘ *' ■* m ' -,r> fruits of perfection, as the poetic as dramatic- A large part, 

^ • 9 Warring sex have knocked each for example, of the last of nine 

' ' *i' A-'-' ig other out. scenes is given over to Mr. X’s 

: ; MBf'lkl J-I* «9 ,j l * '*;. h .'. '■■■ Tfte Island begins with a chorus poem. There are some good ideas 

fm*' ?- * ^Sy l|aag| fs^saggr * lmPPy jMEj8ffiw*%g W X Mi of five nubile wenches all extol- which could have been explored 

Jft ys-'k '■ Prllm VS iing the,r partbeao-genef ic free- more for their theatrical poten- 

a ~ t W - ITj" . t wBajgl | JMSBHBp aBHawyM-iBr^jy Wf,m 9 dom. Soon after a couple of chaps tiaL’One is the impersonation of 

.. ' "9f rn £%**& / 35ft§. ISy -frxBB&o r ! Jrt& 'WtflF jMpyjfj » g.’g'jl f . y M- are washed up unconscious on the the superintendent by Pythag- 

aar, - >■ aMWW «y m seashore. The ladies have no oras as mthe presence of the 

.- Is JBP^r 43 ^.' • ' . !• Wte 1 .*' 9 9* K Ji idea what to do and haven’t j oca ? newspaper reporter. This 

■fjf&iiiir 7, - ’ : ' mwm t a m m M M m^p quite the courage to finish them could have led to some intcrest- 

Bf% rac * %M, m & m m m^L oS (Mr. Saunders must be one of mg comic developments. 

•■• ! -£- ” A \ • . < . ■ MBm \ ’ •'''" ' ^BVl'tfl III lhe fe<w contemporary play- 1 should also like to have seen 

•i 5 >: K ^ WfM i ' •'- , ' BHIVsSlf mm (vrights still chivalrous enough to Mr. Abse concentrating more on 

‘ " l BH^BBi ’ : i BP si rS'f >9 f : ■ show women both fair and one of his characters to the ex- 

v (- ;• »||fe^Y v V •% K f . iiirniMfiir U^mnWYl m rn D W'm M ^ gentle ». Finally after much horse- elusion of the others. Pythagoras 

BPiilPv^ 3B. V S nm.^.M : ^ » * W m i play and tying and untying of ^ aS X he making of an excellent 

1 ^^ jgTffrkii (Kf wlrtmkih^' '• ' 4 f f S 9 J ropes. The Island subsides into protagonist, with echoes of 

T jfarjjft '' S * * m J a wr >' and whimsical celebration Thomas Mann and Jean-Paut 

#*<#'» * of orthodox sex with mutual Sartre tin Kcun) but our con- 

• ‘.v - II If M dependence winning the day. centratioo on him is broken in 

'’>’ - ' tS^wnJ^'wFv^^WaKm^^nk W ft m- m * -M : m W ’-« here's little to object to in it favour of the others. 

•V* . jgy^g m Mm m »■ 9 and Mr. Saunders’ turns of John Turner’s production of 

.. i m-m. ii BTi y w—M i i wmi i i m i ■ m >i i mi is in $ m " [thought are often both intelli- Fust Land, is uneven. Some 

I S jf F w W w g eat and witt > They can some- members of the cast were unvlcr- 

' •• . I 1 *" m B 9 » rn. JLi limp s be a little naive and over- projecting, notablv John Wil- 

*’ - • • ' . stated. -The Ealing audience bourn as the Superintendent, 

_ _ . , . . „ , _ . - ' . T,. . . — ,_. , . always responds strongly to Mr. ant i S o U1 e. such as Phillip 

Romy Schneider and Mascha G omaska in The Infernal Trio Saunders’ work, eDjoying the Sheahan, who plays llncle. were 

. •’,'.*. wry sense of whimsy and paradox too shnll- The * complex cou- 

. ■- which is the haJlmark of his \muiiy is well managed and the 

Aj-n -n _ writing. Setting out resolutely lighting, by John Andrew, is very 

A- m etna S to be lighthearted, he skirts the effective. Robin Ingram us 

:. _ • profound, or what is often con- Pythagoras gives the boldest 

' _» ^ ^ •9 -9 fused with it, the obscene, at an d clearest performance. 

E M f ‘ . _ . I ^ a _ q every encoupler. Norman Wilkinson as Mr. X is 

1% /I 1 "1 -9+ /^l /\4^ ‘ p I -1^ I /a This is fine 3 s far as it goes, also effective. 

I %/ I I I I I I 1 I Sm ‘ Sm I 1 >^l I II R " Where Mr. Saunders’ skill does circuses, completes the trio of 

I v _B Li I V4.W/X LL l I Vv ||J VVXV'vi Xw let him down is in constructing new works. It's much less 

... a situation to give the comedy formally constructed than the 

some extra bite. It dwindles to others, though Janies Hepburn, 

^ • * inconsequence without becoming who wrote it, is making literary 

. . • ^ _J ^ — • positively negative. One has to patterns out of traditional forms 

g\ g\ “VVi g\ “1 T \T conclude that humorous though of entertainment such as the 

VUllllllU Lll L V by NIGEL ANDREWS 

^ feebleness is part of his comic treated it as a series of sketches, 

* intention. " shrugging off suggestions of 

■— — — : . — - prosaic and laborious that, with- much the samel, and Miss cigarette commercial elegance of perforaanof in^obin^ Duval's h^fmfnd me ^\t n, fhis level there 

The Infernal Tno . (X) Rialto out our realising it, we lose touch Bergen is asked to do more than, the first film has been replaced pr0( j ucl j 0n an( j makes a good be- are some quite promising 
The Wind and. the Lion (A) with the horror of murder and suffer beautifully and duly does by something brasher, jokjer, ^ nning to Festival 8 (which sketches, suc^as tha? of Her 8 

' * 5^ tl i 0n end up mereJ y hatching the so. .The climactic sequence— more tongue^n-cheek - If eveQ includes j. m. Barrie's The mann the Honunculus. sawing a 

Julia (X) Columbia mechanics. It is Crime of Dis- which in a film of gathering poll- Emmanvelle was for gourmets— Tmelce Pound Look as a late luscious voun'* ladv in half, and 

~ \inrd*r rhp rinpmi h a * passion, and there is nothing tical confusion should at least chic, snobbish and refined in its oight show j. The second main “The End," a black joke set in 
freSfc dpm?nstrSpd ?o u? more unnerving than the idea of have been clearly orchestrated- approach -to tiuIlation-Jufan is offeringi Fun iand. by Dannie « crematorium. Apart from a 


Questors, Ealing 




• J; ozart’s most intimate anm 

.nine comedy has been 
"' "'*• -I'’/,, jlar this season, with new 
L -■. ifc , " ,l luctions by’ our .Kent and 

- - " - -l sh companies, and revivals 
,**•- ’.^i Vednesdav at Covent Garden 
- . ■-*?*•-, i next week at Gi.vndebourne. 

.; iri»nt Garden’s production — by 

"■’*>*■'1 Copley, and now seven’ 
a old — . is naturally the 
•••ts’a, idest, most elegant and* 
■ . .' ery Of all these: russet satin 
' " J as, expensive disguises for 

> ;»'., v Albanians, formal wdgs for 
■■-2 ryone. and a considerable 
.. lint of large-stage posturing. 

• J Copley’s diversionary* 
-'.J- v.r^, fs are still in. Some are 

” -’J* *! ely intrusive. a3- when 

• , rando and Cuglielmo fuss in 
^ nae scoglio,” and some wear- 

i hit thin. (Next time Despina 
' '* ,.... i Dorabella’s corset in, the- 

• r girl should retaliate with 
-V'S.: jqually distracting scream.) 

• ' *• . CJut for the skill with.. which- 

1 : -'v ley has devised these. stage 
* eras one readily forgives 
. Cost fan tutte is a triangular 
' itmare for the producer: hut 
'*■ re most producers play safe. 
| 7^ deploying the six characters 

J I ilain pairs, Copley produces 

Ml Rf to extraordinary range of im- 
‘‘‘allfative poses and gestures, 

' - ’."x--. *does not lose the. sense of 
^tion between friends. It is 
the mast sensual production 
ive seen: nor a particularly 
ul one: but it looks stylish, 
fcs smoothly, and helps the 
ers along. 

he two strongest singers in 
cast are both familiar: Anne 
/ells an accomplished Dora- 


jrence films 


bella, now singing “Smanle im-. 
placabile ” like a tragic qoeen, 

1 with less - gasping comedy than 
we usually see; and Richard van 
Allan an excellent Don Alfonso, 
singing with confident discretion 
when his presence should nol 
bo overpowering (in the trio 
** Soave sia il vento"),. arid 
laughing eloquently along - u 
staccato line. The Bulgarian 
soprano Anna Tomowa-Stntow 
makes her Covent Garden debut 
with a nicely sung Fiordiligi, 
small in tone, but clean in arti- 
'culation and musically pleasing: 
at the moment her characterisa- 
tion is rather placid, like - a sepia 
photo: RUdiger Wohlers is over- 
parted. as Ferrando: he needs a 
fear-proof sense of pilch and un- 
rock able rhythm. Robert Kerns 
guys Guglifelmo less than bis pre- 
decessor. and sings •- more 
smoothly, with attractive .chest- 
nut timbre. Judith Blegen skip6 
through her Covent Garden 
debut prettily as Despona, the 
voice neot. and sparkling, the 
comedy too twitchy. 

Colin Davis conducts.’ keeping 
the same minor cuts as Solti, but 
therefore doing less of. the score 
than on his recent Philips re- 
cording. On Wednesday the -over- 
ture went -rather oddly? with 
Davis! gnashing the first beat of 
each bar hurriedly, though the 
tempo.was not actually fast. One 
or two large ensembles were-also 
taken rather slowly, biit the 
orchestral playing wanned gen- 
erously, and contained many 
smooth textures as Well • as -the 
necessary light colours in 
Mozart's inimitable allegros. 
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by WILLIAM WEAVER 


, - Jfif Tstituto Luce, In Rome, which exploit workers- and.® 
■^‘2i^*^ndes an enormous collection Egyptians at Suez). In-tffl 
newsreels prepared during two uniformed hands — one 
- - fascist rfigkne,.- almost a swastika, the. other. ^ 

under the personal super- Fasces — grasped - him - ffl 
‘ of the Duce himself. The wrists, with the pronwg 
- — -iator, slyly conscious- of the putting an end to his- 36 
at m A acr of a filmed image, was nessl And then a graph® 
fi fllpfhl to show himself in- an reel of the Battle ofTdg 
•* 1 light: physically fit. with London aflame, m 

lauded by - adoring crowds, exultant commentary. “JE 
• 'r.. .Jsive, victorious. In their way. Eut the newsreels M 
ie old newsreels are textbook show a cur i ous changed 
mpies of how to manipulate lini the Fascist bB 
lal data. This rich mine of vir^uy d i Sa ppear. as W£ 
ied material has already been { *u e w „ turns acai^ 

r ft c n h *** iS«i“ q 

lage has been used m mon- r s tIIB i «.»«#»!;■ rh^ Kin» ra 

SnHvias u „ N, s. N ;» "ii S ““tiooS “siSiy Oh 

"^fed inSafn) 8 * aW ^ occupied); his daughter^ 

jr^i'h'we^rSuto d“c! Book Reviews on s 
one thing: seeing it— and and games appear 

aring the spoken commentary 0 p ap .p. 10 

the period — without any_Q pos- ■ r ‘ , b c 

ft * %£ 




Romy Schneider and Mascha G omaska in ’ The Infernal Trio ' 


^Cinema * 


nvnvo iiiniv ~ ^ *9 

From the archives JVlUrflCf 2 LS SL SmC^blC 


NIGEL ANDREWS 


Julia (X) 



'{ It the^lan l 
i, un- Rom^the R 
audi- I ^ e $ 
1 and Mo^ignorf 
a the P°P e Paup^ 


b^^ed rubbltof 
i/enzo quarter in 
»pe (Pips' XII) does 
compaofed only by 
Montini (to-day’s 
In other .words, the 


ures, tottering regime w^-. trying to 
\ssia demonstrate the solidarity of 
. thfe the monarchy and the .Church, 
lo de avoiding personal exposure. • 

• Finally, the Florence pro- 
? last gradnne included a German- 
's, a documentary, showing the. Nazis 
from occupying Italy, aiter General 
r the Badoglio*s armistice' with the 
lilies Allies on September 8,. 1943. The 
were Nazi regime was ajpo tottering, 
the*, and this occupation— the fairly 
and simple] Takeover of. a prostrate 
country, already filled wittf Nazi 
aken troops— 3s presented as If it’were 
these a great military victory.* 
into Except for a few introductory 
some remarks, by an officiaf of the 
■ ' ■ enea of Allied bombings of Region and by the critic Ernesto 
• * :noa and Turin. Or rather of G. Laura, President of .the Inst*- 
cubing results:, a window less tuto Luce, the films — that is ttf, 
>spital. a destroyed school say. tbe Fascists— were allowed 
iere a scant little group of to speak for themselves. No risk, 
ementary pupils had been Their pompous rhetoric reqmredi 
ilfiy assembled outside the no gloss. It was easy to read 
lilding. while ihe speaker’s between the lines, between the 
>ice said “ fte rhildren lament shots: impossible not to. Thel 
e destruction oE their school." camera, even in the hands of, 
3e reaction to this, in the liars, was unable to lie. 

•*>ung Florence audience of This series of showings has 
■day, was sceptical laughter), been extremely successful iD 
iea a dotty animated, cartoon .attracting audiences. A. further 
iout the wicked ‘‘Dottof 'series— exploiting the uaforrtun- 
*-• lurkill " (actually a kind of ately scant material from Musso* 
r *. Hyde, who lived in a money- tini's last-ditch Fascist “republic" 
r . ammed castle with BANCA of Said— Is planned. i 


Whir van rin aFlnT-uiarric fnr QUDDeQ VeTWHl WUCD WOUIU UW- iwtcii OWU icuuu lvjuli, oca lu a 1 'vuiw. a ITS cVCDlS, l Uie KlOgpiD 01 wmiu UlC laTllcniaOlc rUUUlug jui^c Ol d. 

mr^mniV with thp hnSS RqthJ ™aUy justify howls of protest rides off into the desert and she. amphitheatre; sex in a hotel bed. ; s th e hospital concert. One, man. selling doughnuts, and then 

of \u infill rie 7eid^ hive l ionc^ been For once, though, the effect is his captive turned rescuer, re- with the spUled eoatenls of a Pythagoras, is . an ex-stage giving them away, fall very flat, 

a ooniii* r cMji tinn- hiii th»tA ton not too damaging. The dialogue tuijis to Tangier and civilisation, breakfast, tray. The film is magician who fs continually cal- Possibly the production could 

have fliir nrobteois What do scenes are the film’s least re- All inwall, a sad waste of time ridiculous, but it has the saving ii n g up thunder and mesmeriz- have been more lively and 

1 vou do with the contents of the markable feature, alternating as and money and proven talent. grace of knowing that it is ing other patients. He has the imaginative, but in my opinion 

1 bath when you have finished with they do between exposition and Julio is a distinct improvement ridiculous; apd it is hard to irna- enviable trick of willing tele- Circuses does not come jip to 

them? Thev are too Glutinous functional Plot advancement, and on Emmanuelle. It has the same gine that pornography as cheer- phones to stop ringing. the standard of the other wwk 

to do down* the plughole The the murder scenes themselves star, Sylvia Krislel., and much’ ful as this can really cause The second. Uncle, is a in this Festival, whose setting 

orrlv answer is to empty’ them are so short on dialogue that the the same <tcry of sexual initia- offence, even to the implacable hysterical little, fellow who reads and amenities for those who do 

bucket bv bucket into the earden! impact hardly diminished by tidn in' "'Hot fc -climes (Verona crusaders of the Festival of the Daily Express ‘upside down,, not know the theatre, are. a l ways 

But then what do you do with the midatlantic utterances in- and the Italian lakes). But the Light. • while the third, Mr. X. is a poet first-rate. - . . 

thi. .sscielL it leaves behind, congruously grafted on to the ■ — ’ - — . 7 > . ■ . 


and Intensifying over French actors’ lips. If it is finally 
the entnilts days? . These are the worth seeing less as a film than 
kind pf problems dealt with, in bs a phenomenon. The Infernal 
The Inferpil Trio, a French, film Trio is still a striking work; a 
that should serve as a sober murder thriller whose shock 
'wanting’ to all who think, that value lies in its steady gaze 
killing is a simple business. For rather than in its sharp or 
the three murderers and life sudden revelations, 
insurance swindlers of Francois - - , - — ■ 
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. and their victims’ wealth — by the 
• sweat of their’ Mows. 

; i 'Rilling is a pastime as 
t lovingly and exhaustively ceie- 
1 Mated in 77te Injefrial Trio' as 
t was eating in La Grande Bouffe. 
A- comparison that is, enhanced 
by. ' .the- presence of Michel 
Piqjoii. -and Andrea 5 - Ferreol 
from the earlier film, here. play- 
ing' imurderer and victim respec- 
tiv^y. Piccoli plays a crooked 
lawyer with a taste for marry- 
; Isff-hla mistress off to men who 
are- bn the point of death, and 
then- raking in their life insur- 
' ance. A healthy return for a 
isngLll premium is ensured by 
tht^-services of a friend who 
masquerades as the victim for 
! a medical check-up. Things go 

i wriing when Piccoli is black- 

ii mailed by the said friend, and 
,it isj.be and bis girlfriend who 
ifinasj/ end up being carried out 
tin buckets to the bottom of the 
garden. 

■ dfagder has always been a 
ncgLsgric act Jo the cinema. 

> Eren: when dwelt on for its 
t grotesque or sadistic eleuients, 
4g«as a mystique, an intensity. 
aPra^ock appeal. Not so in 77ie 
(gtfgmol Trio : these three 
mtolerers — Piccoli and Ms 
iijjroresses Romy Schneider and 
Mapia ■ Gomska — are weary 
a fter , their day’s work not with 
Oit^eariness of moral disgust 
cs^JnertAa, but with the simple 
weariness of a hard day’s work. 
The' knages are ones* of roono- 
toqyc'and repetition. The scratch 
of gche ladle on the bottom of 
the ^bathtub as Piccoli scoops 
out the last remains : the clump 
of- Miss' Goraska’s shoes on the 
■stabs is she carries the buckets 
out Into the garden : the swish 
of Mjlss .-Schneider's hoe as she 
ploughs • the liquid into the 
-earths*:- , . 

The fifan itself is not a great 
iOne. Character interest is thin 
ion- IBe- ground, and wit and 
plausibility largely conspicuous 
by their absence. But as a 
murder story it is unique. There 
is’ nothing' crazed or obsessive 
about these characters. They are 
a dedicated, clear-headed trio 
getting on with a job: a job so 


Cheltenham & Gloucester 


Sean Connery as a Berber 
chieftain: Candice Bergen « the 
rich American widow he kidnaps, 
with her two small children, from 
a villa in the European quarter 
of Tangier: Brian Keith as 
Theodore Roosevelt, stalking his 
Presidential hunting grounds 
across the Atlantic, and seeing in 
a small political flare-up in 
Morocco the chance for a military 
show of force that will catch 
voies at home and win friends 
and influence allies overseas. 

There is nothing like a big 
historical epic for sorting the 
sheep from the goats among 
promising movie directors. John 
Miiius, whose feature debut was 
the excellent Dillrngdr and who 
wrote the screenplays for The 
Life And Times Of Judge Boy 
Bean and Jeremiah Johnson, 
comes as resounding a cropper in 
this his first big screen project 
as any of bis honourable pre- 
decessors. Two hours long and 
a Panavision screen wide. The 
Wind and The Lion sacrifices at 
the altar of spectacle all the 
advantages of a literate script 
. (by iSilius) and an intelligently 
satirical account of turn-of-the- 
century American politicking. 
(Keith’s burly. opinionated 
Roosevelt providing a fine double 
act with the wily performance of 
John Huston as his Secretary of 
State John Hay.) 

Literacy and intelligence, of 
course, are not saleable com- 
modities when it comes to epics 
Violence and hokum are. Cross- 
cut with the scenes #f velvet- 
glove diplomacy in America and 
Tangier which show the film off 
at its best, we -therefore have 
scenes of battle, desert romance 
and homespun Berber philo- 
sophising which show it off at its 
astonishingly silly worst. Miss 
Bergen and Mr. Connery are the 
chief casualties. ‘Mr. Connery 
makes a brave but ill-starred 
attempt to 'adapt his Caledonian 
brogue to the desert burr of a 
Berber chieftain i perhaps to the 
ears of an American audience, 
the makers think they will sound 


like all Cheltenham and Gloucester 
branch managers Peter BickneU of 
Southampton finds that the discerning 
investor looks forr real security before 
everything else in today's troubled 
tim.es. Our managers know that in ■ 
Chelte nham and Gloucester’s wide 
range of investments they can offer 
that security, together with a high rate 
of interest- basic rate income tax paid. 

Why not contact your local branch 
and arrange to meet the manager? It 
would be time well spent. 

It pays to invest in the Cheltenham 
and Gloucester. 

Chief Office: Cheltenham 
• ' House, Clarence Street* .. . 

M jA Cheltenham. 

Telephone: (0242) 36161 
ijj ft: . Branches and agencies 
fjjfiN throughout the UK are listed 
||S&f in your Yellow Pages. 
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American War of Independence exhibition 


The British 'Library’s exhibi- 
tion' to mark the bicentenary of 
qhe ' American War of Indepen- 
dence opens In the King’s 
Library' at the Museum on July A 
The King's Library, built-in 1828 
to accommodate George Ill’s 
books, was presented to the 
nation by George IV and is uow 
used as the main exhibition 
gallery of the British Library 
Reference Division. Although 
- ■ connar McCarthy - boused la the British Museum 

Mr. Robert L&Ssam, -Cutator of th£ -Fox -Talbot Museum of buildings, it is not part of. the’ 
Pbotpgrapby which has bcen vesQ^ke^w^acocfteAbbey,- -*Wito- British Museum: ” 

•*?•. •‘«i 'oSeifif' MM- 




ings, maps, manuscripts, cartoons, 
medals and small arms. 

. New Ayckbourn 
comedy for West End 

Richard Briers heads the cast 
of Alan Ayckbourn’s new comedy 
Absent Friends which will open 
at the Garrick Theatre on July 
23. - Also Id the company are 
Peter Bowles, Cheryl Kennedy, 
Pat Heywood, Ray Brooks and 
Phyllida Law. 

The play will he directed * by 
Erie Thompson and presented by 
Michael Co iron. The designer 
Is Derek Cousins: anti lighting is 
by Nick Citeiton, 
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WORLD. TRADE MAYS 


U.K. EXPORT CREDIT POLICY UNDER FIRE 

World-wide control vital 
to check mounting cost 


AMERICAN MAYS 


The top 

100 U.K. 
exporters. 


Hopes for recovery as 
indicators rise by 2.1% 


BY GEOFFREY OWEN 


By Geoffrey Oww w ^ 

Following publication of tb* Ua ** **«"« W«S WASHINGTON. June 2S. ^ ^ *Lr 

?«£?%; top 100 FURTHER PERSUASIVE end- It also clearly bad much to do dear opening far further KEW YORK, June 

ence that the U5. recession may with President Ford’s generally measures to be STANDARD AND Poor 


New York 
bond issue 
rated 
‘A-pliis’ 

By jay Palmer 

■NEW YORK, June 26. 


HAS THE granting of export in the U.K. were appropriate, veioped. The U.S., for instance, ne t exports' after 
credit become a form of and suggested the possibility of had relied on length of credit £43m. for imparts i 

economic nonsense or even a recognised Export Sank with while keeping -us interest rate production materials 

economic suicide? That question private participation. more nearly in line with the capital goods and £li 

was posed at a Chatham House “Export credit, in a sense, has market. . sumable items) car 

. conference this week by Mr. developed because the normal The French had had a "block- £442m. On that has 

Robert Fell, formerly head of capital raising system did not age ” about lengths of credit poratiou can still d 

the Export Credits Guarantee work," he stated. but had been highly flexible on top exporter, since 

Dept and now chief executive “ Having started as a marginal interest rates and other charges, parable figures for 

of the Stock Exchange. Mr. Fell activity, export credit under The Americans coukl appear Chemical Industries 

stressed the extent To which ECGD ’ has become identified to be tough on -the question of exports £63Sm., tmpa 

export credit bad become the almost as a public sector tap so credit to support arms sales be- net exports £280m. 

epnrtntni ttwIitcMiI snil nnltKml .1 .... i ■ .1 « r - ...... _ 1 .. — t. t.. v.i.a.i j 


British 


£43m for tmnnrf* rfWm fnr *■?'***■ «•■»«**» l '- uuuuu '. tne rresiueirc rcvjwueu- vmj w.ui r-*"*”---" ; me Municipal AswAuca 

production mSeriaK^Om. for g?“ at0 « T0Se 21 CTnt in claims made Corporation’s planned j-ssuenf 


STcoo^ andiL^ b7h7 S a dviier 6 that iiifiation had alterable interest in malting I at’ bonds next 

sumable ' TbM ay P« rfonBaMe ** J? Q already been cut by halt and some of its provisions into ® reek teue %V iU be the 

£442m. On that fids th^co? I*"* wWJe “^5 the V™*** 9-2 per manent features o : the lax f R ^ree-part offer- 

poration cL di^to he “v *■ J! CTnt - unemployment rate u» system. .Alftraf UW tgt u falling at least Sbo. 

top expo rter. store a the com- acceptab^ predicted that uowmthe the next- three-and-a-naL* 


To-day Moody’s Investor 
traces, the other lcad;ng 


export credit had become the almost as a public sector tap so credit to support arms sales be- net exports £280m. per cent, juju m r cl e a r , the Labour lwparnnenrs u> pouutJ^us agency, said that it will 

servant of industrial and political that the mechanics themselves in cause they had a large military It would be helpful if all com- 5“^= J^YJSSL ™^«S?JnnHecu- Jatort weeWy report on new un- be announcing its rating for 


objectives. with the cost to the this country seem perhaps a aid programme. parties published not just their JJEJJJ? e “S 5W£_ J! now served the new bonds this afternoon 

tiurpayer and the country almost barrier to a speedy return to the The UJC had a generous ecou- exports but their net contribu- fhSSdmr Trise in flU ftr thevwA' ended os Mr. Fort imw serven poS5ib ly. to-morrow morn- 

forgotteq. normal market mechanism." omic add programme, while other lion to the balance of pay- Jus* 14. ataonoted am notice ttort lug- Moody's equivalent to 

-Finance ministers around the countries prefered a mixture of meats, In eluding imports and *.£5*21 nfthJiS indicators increase or fJ ^ 00 ^ 00 J 1 ?J h * dfi others, he J® iSJrtfESf S and Fs “A-plus" would bo 

world seem powerless to control Pact* pvnnrfo economic aid and commercial other transactions. avSteS/for 0 la?montb showed t*? 1 ^5.°^ iSSf ofbeJn ® “A-I” Although both agen- 

For forergnowncd concerns the !!££!£ S»uSLfS« > ii«Sff > Miew So^8 during the past two months.; Meanwhile the Senate to-day I ’ ■„ ly a ooo 


forgotten.' normal market mechanism." omic aid programme, while other 

*“ Finance ministers around the countries prefered a mixture of 

world seem powerless to control Pach javnnrfo economic aid and commercial 

the appetite of their Industry and 13 crediL 

Trade Departments," he declared. Mr. Fell went on to point out In She end, Mr. Fell argued. 
Referring to political pressures, that although medium and long- “it is only the wiUmgness tn give 
Mr. Fell said he had found over term export credit still covered up a certain amount o£ national 
the years two myths among only a fraction of total U.K sovereignty which will bring 
British Ministers. exports, “ some of our best think- about a real control.” 

“The first is that the re is a ing and most active workers are One helpful step, in bis view, 
bonanza for British industry in in this field. Our paramount would be the development of 


outflow of funds from the UK I manufipfnr. AiTflongn tne aumiUMKxaaoiA. a# passed a u «w “ u ”’“6 the 

in the form of dividends and continuing to warn of the dan- embodying many of -the measures “* 


4T^nrtin7taniid£e r** 3°® 8 flarfflg the past two mimosi. MeauwhUe the senate 10-aay - ly announce rating 

SSS SS^SSSSSSi Although the admintotiutioiLia pa^ed . a new Housing M ^^T^Slbn., it is gene- 


iHiuso anuuKis. t^Npuru., suiue ui uur umm- auom a real contrui. fcunmuuuw uj iuc amrbina <.rppir Jinn the place 100 auuuouj, * euruus wuj “v i a a ^neCLaJIv 

“The first is that there is a ing and most active workers are One helpful step, in his view, U.K balance of payments is wtoS^kS^were betog Ford indicated during Ws-Prwx under the Democratic BjU which Cm^ontion 1* a a gency to 

bonanza for British industry to in this field. Our paramount would be the development of w ^ own - T • . Sid Sff conference yesterday that he tte.P3resident vetoed ‘onTuredj^ SS^&eSrioS ^rescue 

Russia. The second is that there need is for cash exports and one European financing arrangements Rothmans International points d ^ th mont K would be extending to 1976 fte The House of Representatives head y D T-k City The agenev 

is a bonanza for British industry wonders whether *our " official to hSdie projecl wtodi were outthatthe^nre of£27Am. in the Index Slflbu. personal Tax Cut Bill fafledon Wedn«dayto°^ Sf'Jeatcr part 

in Latin Amenca. Some Ministers effort is sufficiently in balance." too large fnr a stogie country to used 10 Ua, was based on ^ exeaXlv reinforced the con- enacted by Congress. .ntfe the A iU Th ‘ ert _T- s CT i P pitog gh on- 

have been able to support both There was now a growing finance. SfiiwSf ^a^SStionlcSSo- Although there is the poig ^ Jegreeto wtaA KrM ^ *« g fLfdebf and SsSie these 

myths at the same time." recognition among most coun- to any case the best hope for y . ear 1 ® 74 ?^ as . f^Om. . that «.«!_ eartier predic- bility that the economy might has . risen funri cirv operations. 

The result of those exaggerated tries that export credit had progress lay to the email group ' r,svn S to £50 ra. if indirect of ^ 1 ^ pi T rrn the not be improving as fast as the Democratic Pa^spl^ for bauds t : s “ b% P far aa< » 

hopes, stemming partly from reached a dangerous sUge in the of industrial countries within the e ^ 30 ,!i ts which ecQnoinv would begin to be felt administration officially predicts, more forceftti government has i'-, r rest single ser;es 

political considerations, had terms being offered, “partly for Organisation of Economic Co- b? * ttJSSi «SiSr. the President nonetheless toft a declined. TmSSJol? offi 

been an escalation of credit the balaoce of payments of the operation and Development that mateiy a«n place. J «V mun . v . ^ v-a 

terms, with the buyer able to donor country and partly from had been trying to reach agree- tsso ,A. f 


economy woma negm ro 00 ^ 

by the end of the second quarter, the President nonetheless 


play off one country against the the point of view of the debt ment for the past two years. It I 
other. The desire to give special being assumed by the recipient was essential, he declared, that I 
terms to Russia caused the country, and more recently the the true cost of export credit 
•'Gentleman's Agreement” on nonsense of granting substantial was fully understood in these 
export credit to falter at its most credit to wealthy oil countries." countries, and that they did 
hopeful pomr. One obstacle to disarmament not start any new national de- 

Mr. Fell questioned whether had been ‘the difference in the vice while international talks 
the mechanics of export credit way national systems had de- proceeded. 


Australia-Philippines pact indicates 
recognition of ASEAN bloc 


omitted from the list, had 1974 
exports of £S2Jm. (1873, 
££3.2m.I, which would put it in 
approximately 39th place- If 
its figures had been put to- 
gether with Esso Petroleum, 
the combined Esso figure would 
be £l34m-. putting the concern 
into 15th place. 

General Motors comments that 
if all GM activities had been 
combined (Vauxhali. General 


U.S. uranium enrichment 
proposal 


BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON, June 26. 


of municipal offereings ever 
attempted! in the New x one 
debt market. 

Although, an S and F “ A- 
plus " rating would normally 
allow new bonds at the present 
time to be sold to yield about 
7 per cenL. it is generally 
recignised that the sheer size 
of the offering will necessitate 
a higher return. 

Sjmply to complete th;s 
large sale, the bonds will have 


SStioT C “ nW - tat0 14th K7£££53S3^5 fiTSjo a.e Government* ' jujm exporter of tbTltic 

P0!ltl ff; Sll^, priwtt industry to build three existing plante Howerer. mater ials ^Ulte ly to ] “g. I ^ rtu “^’ Ilriced t0 yisld 

. , some eight to ten new enrich- foreign _ vrill F™ ve a rep aly eJ^anmng at- least 9 per cent- and pos- 

Alistnan ment P Iajlts to America during ^ ed a lmuted stake to fntoe set . . s ibiy even 9* per cent., tax 

rUISIliau the rest of the century at a total enrichment plants, while oxi» jQf - tins respect, tire Admrais- , 'This would make the 

... 4. T T cost of artmnd $30bn- ttie prune aims of the new <^tratton’s efforts wifi be helped by ^ U g jbighiy comper;qve with 

exports to U.K. ™ 

dron 30% SU JS? ^riSSS^iants. p^s 222 L£ aal « ot the 

UIU F JV /O costing about S3.5bn. each to meet SSJL if^inWd in lS?4. * 5810 MAC officials yesterday con- 

By Paul Lendvai domestic and foreign ■ demand. ^ pracessreg Pj™*® firmed that over 350 banks ana 

______ " The fl«t would use the gaseous In ending tt® Govemmtfilft counmes A round at jMa vms institutions across 

\TENNA, June 26. diffusion method while the other monopoly of uranium enrich- hdd in London ten days ago and th# ^untry will help to 


company into 14th 


BY OUR AUSTRALIA CORRESPONDENT 


CANBERRA. June 26. 


Austrian 


THE DEVELOPMENT of the As a result of hard bargaining preferential tariff treatment on 
Association of South East Asian by the Philippine negotiators, a a bilateral basis." except in cases 
Nations as a trading bloc has spe 01 ’® 1 protocol was published like New Zealand and Papua New 
been eiven format recognition bv ^ lth A® agreement pointing out Guinea. 

Ainrrfii-» in , tr^Hn tiie Terence in levels of econo- “Further,” says the protocol, 

ment ra i?th n th* n pMiton?n««' SreC * mic devel °P ment between the “it was not anticipated that 

ment With the Philippines. rwn countries arnri The Hadw Vihorn marorinc nf nrsferon-a h-irl 


drop 30% 

By Paul Lendvai 

\TENNA, June 26. 


Mr Fran k Crean ^ Australia n T ^ere margins of preference had AUSTRIAN SPORTS to' ' the ™° D dStoly^l su^quent ment. Ford tiie negotiations are ^pected to ini and STsew 

Minister for Overseas T^de“ favour^ ° f ** Au * tral1 ** JiS ra i "“SSSd ^Dtore^o? ^ S ‘ dUri ° g 6151 quarter feU plants— would employ centrifugal hoping to encourage the develop- continue there- m September. York , s Ieading financial ;nsi;- 

announcing the agreement -to-davi , incVelsl such nSSs or 30 per cent below a year eartier. technology. ’ . : . ' ■ . . tutions have promised to buy 

SSS/3 ilMSM ‘No pressiires on Brazil; 5 ^^^ - 

lishes. for the first time, a joint .In addition, there is a formal beef imports, but he was con- The US share or Aim™ enriched uranium-through .a tfa e£Srilra^o f a P Q?dear 

° f i^ e . S dSS t( ? s^einent- froin Australia that fident -that reopening of the exports which^no^l •P® cial enabhng them to SSe?t “eSSf^KrS^S- 

™?rn« bUa ad * 8t aanUal ^e Government s position as “to Japanese beef import market pS «nt to 1973 to 3 4 iSt waF n S'* G ° VB ^' West Germany, the BrazUian. 

®« eUn S5- move away from accord me was imminent Puf_r5rf: : lastyear> ment and recover their invest- JT®* l 4n r ei m-./.UIT At^miia 


move away from according was imminent 


per cent, ui to m i last year, ment and recover their invest- Antmtio 

therefore fell farther this year. men t from -nublic funds Foreign Minister, Antonio 

Apart from, the recession to ... ^ " Azeredo da Silveria, said, 

the U.S., the unexpectedly sub- ^ Although the precise details of “There are no more pres- 

stantial faU to Austrian exports 2SEf*iL*«l VlUX sures ’” Silver l a 1 ^ Brazfllan 

» pric of Sf™ rsS* SSISS r "> 0 ^' r3 5“ 1 ^ 1 US 


BRASILIA. June 28. 

agreement is - "the point of 
departure -for another greater 
stage of development.” The 
xmetear agreement. Is expected 
to give Braztiya self-sufficient 
nuclear industry at a cost of 
more than $4tm. The* U.S. has 
expressed concern that the 
German technology could mate 
it possible for Braxii to produce 


Tanan^C *vt raveanc lirtUmJ is ascribed to the high prices of bcen . wor 5® d out * toe G ® vern * reporters on his way to Ger- it possible for Bmftto produce dU f eren #-» ."cruel" 

Japan s overseas aid halved last year ss CT»tnsrs ass/tAsras n ^s^Mr» a n h o?* 


Budget ‘cruel 
to Canadians’ 

By Yietbr Madde 

Ottawa; June 26. 
OPPOSITION PARTIES in the 
Commons have attacked 
Finance Minister John Turner’s 
latest and last budget as " In- 
different," "cruel" and *an 


BY CHARL£5 SMITH, FAR EAST EDITOR 


TOKYO, June 26. 


those charged by foreign and 
U.S. competitors. 


Federal ‘ Chamber of | currently planned 


three first enrichment plants stood that Brazil is. dealing 


TOE VALUE of Japan's overseas $17.9m., compared with the pre- have also been falling recently. 


Economy survey of exporters 
revealed that 80 per cent blamed 
the price situation on revaluation 


WmM iHP§ st rnmirnm 

to“m,tt S o n »lT^le “iStrJ Thl «X ^to* cW !e to 5“^ d A ? p l j^ ,h ' r fa c U e ‘? «*S! “ e r !j?t , Th?U*S l " ] “ 

The total value of aid for the the 1974 aid figures is in the ^ The U ’ S ^ reces f! on J s 

x. cT ^ ssajjsrSLS. 


Existing safeguards on the 

JAPANESE AID 
FOR ARGENTINA 

BUENOS AIRES. Jane 28. 
JAPANESE TRADE officials 


with its development" 

He said that for Brazil, the 


use the technology for prefac- 
ing weapons. 

AP-DJ 


Californian oil anti-trust suit 


SAN FRANCISCO, June 26, 


Opposition leader Robert 
Stanfield said the announced 
Slbn. eat In Government impend- 
ing was a sham because in 
l reality spending on national 
account was- np 16 per cent, 
from the previous year.” 

Canadian* across the .country. 
\ however, appeared to be 
Ye&etlng.most strongly lo the 


pared with $5.S4bn. to 1973. As credits, which have always triade g^iSLinn-r „ n ™ e loT^inf^^SJSSfi “J 1 ? ^ aL 

a percentage of gross national up a large portion of total over- ceTTSd comSSd with the ? 

product, Japan's foreign aid seas Japanese aid. That was * mh-^rnaiJr ! 1 JLflf r ,_-“ d °, 1 ly S per cenL 

dropped from the very respect- down from S3.65bn. in 1973 to Tect,rtl of olh er major aid donors. . forecast rising sales. 

able level of 1.44 per cent, in Sl-0Sbn., a fall of 71 per cent — r- — 

1973 to 0-65 per cent, to 1974. The largest element to private 

That decline would have been aid flows— private direct invest- A/fAnanlio ri miccinn miflinne 
sleeper still if the GNP had not ment— yielded only S875ra. last lVlOllgOUall lJUSSlOli OulilJlCS 
recorded a negative growth rate year, compared with $3.07bn. in 

in 1974. 1973. The fall in direct invest- f rQ J„ oMnnrtiiMitiAC' 

TThie 0.65 per cent, level looks ment can be seen as a direct lldUC UyUUIlUfllllcJ I 

embarrassingly low when set result of the Japanese Govern- ] 

against the norm of 1 per cent, merit's efforts to limit long-term I 

for the ratio between a country's capital outflow so as to offset ST DAVID LAS CE LIE S , EAST EUROPE CORRESPONDENT 

aid programme and its GNP the burden on the country's 

SESS mmS. 11 '* PearSt “ C ° m ‘ Sf™ vxrmaa of hi * er MONGOLIA IS worth examining Mr. Hore said Mon S olia' S drive 
“^“on^a in which Japao's “Th^Governtoeht unposed “ « “iSESSJ'ilSf £E“-"»S 


Pearson 


spreciation of the schilling. 
As for prospects. 59 per 


BUENOS AIRES, Jane 26. THE State of California, has filed defendants- be enjoined from BS- rente a. gallon Jump in the 
JAPANESE TRADE officials an anti -trust suit against 11 costymung the alleged violations price of petrol which went into 
have revealed Japan’s Intention major oil companies alleging and that they be required to sell effort a midnight on Monday 


nPTWM>r»t I to help Argentina finance a they conspired to restrain, trade or otherwise divest themselves 

per ceui I rtapi mill and a hvdroe I mI rlc in tKo lurmlanm hnrini>« nf thoir iwrprpst rnntml ni* 


steel mill and a hydroelectric to the petroleum business. of their, interest control or &*[• Edward Broadbcnt, 

plant with over 5200m. in long- The action, claims that the ownership of the production of Parliamentary _ leader of the 

term loans- defendants conspired and crude oil in the state. New Democratic Party said the 

Dr. Sbiegeo Nagon, head of eliminated competition in the Attorney Gene ra l Evelle Government had achieved its 
Japan’s Chamber of Commerce production of crude oil and sale Younger's office said that the Slbn. cut in spending by 
and leader of a 46-member offi- of refined petroleum products, amount of unspecified treble eCminatiog Government pro- 
cla! mission here, said that fixed prices of crude on the damages sought u nde r end-trust grammes designed id create 
financing would be over 19 refined products and allocated statutes would have to-be deter- jobs. The money saved, he said, 
years but added that interest customers among themselves in mined to a trial but he estimated was being turned over to ror- 
rates have not been set. bidding on petroleum contracts, it could run. into millions of p orations to the form of tax re- 
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mer. Edward Broadbcnt. 
Parliamentary leader of the 
New Democratic Party said the 
Government bad achieved its 


cia! mission here, said that 
financing would be over 19 
years but added that interest 
rates have net been set. 
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loans even in that sector. Loans Japan is obviously likely to ®;55 Ml fS l K * .£ st ' ww seerang : western help to develop conglomerate Bunge y Born for Kidnappings to Brazil and Policies can be tailored to the wide cover. For a modest extra 
to international aid institutions face criticism for Its poor aid SwS r ,.n '1 e ■? natural resources as the the release of the two Born Argentina further boosted requirement of the insured, but premium a company can also 

such as the World Bank and performance last year, especially iraa t, '“ ou T,v . i ■ re P°rF , w ~ soviet union had done. That brothers who had been seized demand for cover and made Latin rates are adjusted to encourage insure itself against the con- 

tbe Asian Development Bank as its imports from devtloping ““t pu&n shed immediately, was being undertaken in a last year and held by the America the most important companies to take out the most sequences of extortion as for 
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ignore Arab boycott threat j-* «* 
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lngs which could generate bust- credits to boost trade further. Exxon company to another ... , , to anysucces.j.11- 

tvlTH A call to U.K. exporters what the Israeli economy really ness woth a few hundred being content to deal mainly group of Argentine guerillas last 5e P temb< e,1W4 juan anrf Jorge Born (Bunge y Born) SdOm. JA that re, “ l “ 

no ignore the threat of an Arab needed was the import of capital .thousand pounds a year. •• if we with Comecon. But it would be ve»r. From the company point I *^Y . CTentua . 11 y become standard 

boycott if they traded with and machine goods to help reach a million pounds v/e shall willin'* to exoanrf wi** nf of view it focuses the snotlisht . r 01 companies that satisfy the 

Israel. Mr. Gideon Rafaei. the diversify the engineering sector be doing well.” he said. Anglo- minerds such as^opoepand coal more sharply on the measures J? , • PP * ” ed,,ni '(“**'> the ? are taking 

Israeli Ambassador lo Britain, away from defence, and also the Mongolian trade last year when resources were develoued that can be adopted to cut risns December 1974 Giuseppe Mocria (cement) CUOfiQO acti °n to counter kid- 
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Jorge Berembau (textiles) 

Victor Samuel ion (Exxon) 

Juan amf Jorge Born (Bunge y Bom) 


Giuseppe Lucchini (steel) 
Giuseppe Mocda (cement) 
Giovanni Buigari (jewellery) 


costly, underwriters are en- 
$400,090 co.uragtog companies to mioi- 
mise the risks they run acd to 
work out carefully in advance 
914:2m. their response to any successful 
kidnap; It is thought that rebates 
will eventually become standard 
far companies that satisfy the 
&6m. insurers that they are taking 
£660.000 ^wtive action to counter kid- 
,,7 napping. 

“*"• Control Risks is a company set 
■ j^P in collaboration with a major 


Export Contracts 
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— 4heir traditional markets such One was defence equipment arrangements. authanty a feasibility study for against the kidnap risk, in the the rich industrial north, partly controversy in Latin T^. “ e existence of a market 

as Israel such as the Israeli KFIR fighter development of three airports in early 1930s after the Lindbergh it is said, as the result of the for instance mfowt find it- rfiflL 111 k,dna P insurance only en- 

The Arabs had still not cen- aircraft (basically a Mirage with _ _ s southern Sudan and an alternate affair and claim to have main- government’s well-meant policy cult to courages the practice of kid- 


trallv organised the boycott, and a Phantom engine). , 
jf they wanted certain products The second was the new EEC 


Credit for Poland 


development of three airports in early 1930s after the Lindbergh it is said, as the result of the for instance mis** finritt 10 k,dna P iM&rance only ec- 
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building a second one in Israel, longer umeraoie 
Israeli trade officials said that Israeli concessions. 
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-Py over oau aid to Sudan 


meeting 

7 By Malcolm Rutherford 

BOTSWANA has become the 
first country to say categori- 
r ■ tally that It will not lake part 

• < in the meetings of the Organl- 
' . sation of African Unity (OAU) 
'• A due to take place In the 
' v « Ugandan capital of Kampala 

next month. 

a statement issued - in 
V Botswana said that President 
" • . Sere t sc Khama had taken the 

: i decision on the advice of his 

'• -Cabinet because there were 
V V fears for the personal safety 
v'of the members of. the delega- 
It referred to General 
; l ' : - Amin’s “apparent disregard 
^‘ for the sanctity of human life 

- {and his exhortation to the 
‘‘.'armed forces in Botswana, 

'■■■ Tanzania and Zambia toover- 

* . I throw ' their elected govern- 

: ' ments because of their partici- 

V pat Ion in the recent attempts 
'• . to find a peaceful settlement -of 
. 1 the Rhodesia dispute." 

• Uganda takes over the pres\- 
• v dency of the OAU from 
Somalia next month. The OAU 
- Foreign Ministers are due to 
•- meet In Kampala from July IS 
: . to July 25 preparatory to a 

- summit meeting opening on 
July 28. 

■-N ft has been speculated that 
General Amin has been using 
-- - the mils affair to win prestige 
for Uganda before these meet- 
' *:• logs. Air. Bills, a British 
* > lecturer, is .still due to be 
executed on July 4 failing a 
visit - to. Uganda by Mr. 
Callaghan, the British Foreign 
{.Secretary. 

.. In London, the- Foreign 
Office yesterday totally dis- 
■/; missed a new allegation by 
. . Radio Uganda that Mr. Hills 
was a British spy. 

.'V Agencies reports from 
7 Nairobi: President Amin has 
*"■ -said that he has documents 
/-signed by condemned Briton 
-Denis Hills saying Britain had 
ashed him to be a spy, Uganda 

- Radio said to-day. 

Speaking before ministers, 
diplomats and officials last 
1 night. Genera! Amin said that 
he would not disclose the con- 
tents of the documents to any- 
body except British Foreign 
-.Secretary James Callaghan 
when he visited Uganda, the 
, radio said- 

Libya has sent air support 
~ to Uganda in response to 

- Ugandan claims that Britain 
, has threatened an invasion, 

Uganda Radio disclosed to-day. 
Uganda Radio later broad- 

- " cast a statement by a military . 
[•VM spokesman warning people not 
““'to panic when the saw un* 

, w usual supereonlc. .aircraft In i 
,i: Uganda. n ' ‘ | 


BY JAMES BUXTON 

SOURCES here confirmed to-day 
that the U.S. Government has 
told the Export-Import Bank that 
it no longer objects to Its provid- 
ing credit for trade deals with the 
Sudan. The Eximbaiik imposed 
the ban at the State Department's 
request last year after the Sudan 
Government released ■ “ Black 
September ” guerillas who had 
been convicted over the death of 
the U.S. ambassador to the Sudan 
in the previous year. 

The lifting of the credit ban on 
the Sudan is a major step in the 
mellowing of relations between 
the two countries and confirms 
that the U.S." is prepared to take 
a more positive role in relations 
with Khartoum. It should have 
a considerable effect in encourag- 
ing U.S. investors to exploit the 
Sudan's development potentials. 

The ban affected two big 
orders the Sudan Government 
had placed with U.S. companies; 
an order for 30 General Electric 
diesel locomotives, badly needed 
for the Sudan Railways, and an 
order for two Boeing 737 jets for 
Sudan Airways. Alternative 
financing was eventually 
arranged in both deals after 
Eximbank backed out. 

Exunbank finance may 
become involved in the $40m. 
cement plant project which a 
U.S.-Saudi Arabian '- backed 
concern is to build near Port 
Sudan, as reported -In the 
Financial Times .earner this 
week. • V 

In two related moves 1 on the 
development front, the -Sudanese 
Finance Minister, Mr) /Mamoun 
Beheiry, is due to return to-day 
from Jeddah, Saudi Arabia, after 
signing an agreement for a 

• - v 1 * 


KHARTOUM, June 2C. 

S2Sm. Saul i ryal loan to 
finance part of the Rahad irri- 
gation scheme. The terms of the 
loan have not been disclosed but 
it is the first loan which Saudi 
Arabia has made to the Sudan 
and could presage closer econ- 
omic links between the two 
countries. Saudi Arabia last year 
guaranteed the $200m. Euro- 
dollar loan which Sudan raised 
with the assistance of Adoan 
Khashoggi, the Saudi financier. 
It has also offered help with 
import finance, but this week’s 
loan is the firmest action Saudi 
Arabia has yet taken. 

Diplomatic sources here 
believe that the new Govern- 
ment in' Saudi Arabia, following 
the death in March - of King 
Faisal, may be taking a more 
active role in projects with the 
Sudan and may provide the 
large- sums of money needed, 
to make the Sudan into what 
the Arab States have at times i 
called u the potential bread- 1 
basket of the Middle East.” , 

Meanwhile the Kuwait-based I 
Arab Fund- for Economic and 
Social Development (AFESD) 
bas sent the Sudanese Ministry 
of Agriculture its report on an 
agricultural development pro- 
gramme for the Sudan which! 
could involve spending up • to I 
Sudanese £lbn. The report I 
which is the result of an .exten- 1 
sive survey, will be considered j 
by the Arab Fund in the autumn 
after the Sudan Government bas 
given its comments. 

The Arab Fund could be the 
medium through which the 
Saudi Arabian Government 
channels any investment funds 
it proposes to direct to the 
Sudan. 


Beira patrol ends 


BY MALCOLM Rl 


THE BEIRA Patrol, jgy which 
for nine years the Br3«b Royal 
Navy prevented, th©' H @raing at 
Beira. of crude oil d signed for 
Rhodesia,, has been discontinued. 
* Mr. James CaHag&n,. the 
Foreign Secretary, sap. yester- 
day in answer to a tfjgt ten Par- 
liamentary Question raft it was 
no longer necessaiyjgyith the 
independence of Mqiunbique. 
His answer reflects Foragn Office 
confidence that the news Mozam- 
bique Government wig ensure 
that nq oil will reachjSffJodesia 
via the. Beira plpeinjj, even 
though its leader, MrXSamora 
Machei. has not yet spelfout his 
Rhodesia sanctions otISpx, in 
detail, ... £> 

The pipeline runs fronu Beira 


JOHN BRIGHT 
GROUP / 



Hopes fulfilled 

The 52nd Annual Genera/ Meeting 
of the John Bright Group Limited 
will be held in London on July 16 , 

1 9 75. The falto wing is a summary 
of the circulated Statement of the 
Chairman, Mr. L M. L. D. Fordo, for 
the year ended March 30, 1975. 


THE RESULTS 

The results of the Group for the year have fulfilled the hopes expressed 
fn my last Statement. Pre-tax profits of the Group before deduction 
of Loan Stock interest rose from £944.806 to £1,267,606. Our profit 
would, however, be substantially lower than the figure shown in our 
accounts it depreciation were charged arthe full rate demanded by ' 
the increased replacement cost of plant and machinery. An interim 
dividend of 0.95p has been paid and your Board now recommends a 
final ordinary dividend of 1.1 Op perordinarystockunit of 25p. making 
a total of 2.05p forthe year as against 1 ,925p paid for the previous 
year. After allowing for tax credits, the total dividend is equivalent to 
12.441 per cent, as against 11. 268 percent, paid lastyear. 

TRADING 

Industrial textiles have Increasingly become ourdominant operation 
andour order book in this division at the close of the year remains at a 
high level. Our spinning capacity enjoyed an almost insatiable demand 
for cotton yam until September, when the marker declined sharply. 
The decision was taken during the year to reduce our spinning output 
to a level more in keeping with our future needs. This reorganisation 
has now been completed successfully and we are once more trading ' 
profitably In our spinning activities .The .operations of the carpet yam 
spinning unit suffered from the recession in the carpet industry, but 
the advereeeffeet was somewhat mitigated by the continuing demand 
for heat-set yams. 

Since November, the downturn in the motor industry world-wide 
has been reflected by a fall in the demand for tyre cord fabric.The 
decision was reluctantly taken in March to close our Can-hill plant in 
border to concentrate production and preserve the skilled labour force 
atpiir other two cord fabric plants. 

Building pn our present strong position in the technological field of 
reinforcement materials for the rubber and plastics industries, we 
have embarked on a major expansion programme in this area. 

THE FUTURE “ 

With a good order book for industrialtextiles end the Improvement in 
the rew material supply position, we should be able to look forward to 
another satisfactory year, even though the outlook for our carpet yarn 
and cord fabric activities is not as encouraging as we would like it to be. 


a to the Feruka oil refinery near 
1 Umtali and is the only one euter- 
t ing Rhodesia. The eBira patrol 
r was set up in the Mozambique 
L Channel shortly after .Rhodesia’s 
e illegal declaration of independ- 
•. ence, to prevent tankers enter- 
■. ing the port An emergency 
5 Security Council Resolution in 
s April 1966 gave Britain powers 
i to use force, if necessary. 

? That was at the time a Greek- 
. registered tanker, the Joanna V, 
, had iguired a British request 
j not to enter Beira. The tanker 
! left four months later without 
, having discharged its oil cargo. 
5 Since then the patrol has been 
, completely successful in its! 

limited mission,, though. or| 
, course, it did not prevent oil j 
L-entering Rhodesfa through South 
Africa. i 

UPI\ adds from Can Phumo: 
President Samora Machei has 1 
pledged' his one-day-old nation's 
support, for black nationalism In 
neighbouring white-ruled states. 

13 killed in 

Beirut 

fighting 

- By fhsan HijazI 

BEIRUT, June 26. 
HEAVY fighting continued for 
■the third day to-clay in two 
Beirut suburbs between members 
Of the right-wing Phalangtsr 
Party and Belfast supporters of 
the Palestinian guerrillas, leav- 
ing at least 13 dead and 30 
wooded. 

Mortars, RPG rocket launchers 
5apd heavy machine guns were 
&sed in the intensified exchanges 
|&jday in the adjacent suburbs 
jChiyah and Ain al Rumman eh 
S&vtbe South of Beirut. The 
lighting was still continuing this 
evening. 

insecurity forces which stood 
between the combatants came 
under fire and returned it 
JSherever possible, suffering a 
^timber of casualties. 

*Tbe fighting Intensified despite 
overnight appeal by Mr. 
Yassir Arafat, chairman of the 
aSdeitinian Liberation Organisa- 
xfcn, to the Lebanese to end the 
-crisis following his meeting on 
-Monday with President Franjleh. 
C-In the lengthy statement 
wghjLch was broadcast by Lebanese 
radio and television, Mr. Arafat 
declared the guerrilla movements 
Unreserved respect far Lebanese 
;sqyereignty„ and emphasised the 
commandos had no interest or 
intention in interfering in 
Lebanese internal affairs or 
politics. 

Renter reports: The fighting 
brought accusations in the left- 
wing Press that the authorities 
were in league with the 
Pbuangists. 

Sources close to security bead- 
quarters said they did not know 
whq; was shooting, but a Reuter 
reporter who toured the area 
said' 'all the firing seemed to be 
between security forces and left- 
wingers. 


Laos elections 


talks on 
Rhodesia 

By Graham Hatton 

MR. DAVID ENNALS. Minister 
of State in the Foreign Office, 
was due to hold talks with the 
South African Government on 
Rhodesia after his arrival from 
Can Phumo, the newly named 
capital of Mozambique. 

He is to meet the Sooth 
African Prime Minister, Mr. 
Vorsier, in Pretoria to-morrow, 
Mr. Vomer’s resolve to press for 
an early settlement of the 
Rhodesian dispute bas been 
strengthened by the overwhelm- 
ing support his party obtained 
in two important parliamentary 
by-elections in the Transvaal 
yesterday. In both the Middel- 
burg and Gezina constituencies, 
the National Party candidates 
drew more than twice as many 
votes as the ultra-conservative 
Herstigte Nationale Party, which 
has been campaigning vigorously 
against Mr. Vorster's detente 
Initiative. 

In counting support for the 
United Party — which also 
stood in Middelburg and which 
so far has backed Mr. Vorster's 
Rhodesian moves — the ratio 
of those for to those against 
detente was in excess of three 
to one. 

John Stuart adds from Cape 
Town: The low percentage polls 
in the Parliamentary by- 1 
elections in Gezina and Middel- 
burgh in the Transvaal, and the' 
8 per cent swing to the Ultra- 
Right wing HNP at the expense 1 
of the National Party tbis week 
confirmed the state of uncer- 
tainty among rural Afrikaners 
about Prime Minister John- 
Vorster's partial retreat from 
previously hard-line domestic 
and foreign policy in respect 
of Africans and Africa. 

'Nationalist observers here 
dismissed the notion that the 
results were a manifestation of 
a white backlash against Mr. 
Vorster's conciliatory approaches 
to Black Africa; bat they did 
say that the heavy abstentions 
(averaging more than 50 per 
cent.) showed that the party's 
more conservative grass-roots 
supporters had suffered a crisis 
of security. 


The Generals will obey 


BY K. K. SHARMA, NEW DELHI CORRESPONDENT 


MBS. GANDHI must . have full 
command over four main forces 
in India to ensure that her plans, 
whatever they may he, are suc- 
cessful. . These are the army, 
the police, the civil service and 
the states. Since the loyalty 
of these forces bas never been 
tested before in an emergency 
arising out of internal factors 
— previously states of emergency 
have followed threats from out- 
side India's borders — obviously 
any assessment of how these 
will react to an entirely new 
situation can only be specula- 
tive. 

To take the army first. India 
has nearly lm. men in its armed 
forces. Of these nearly two- 
thirds are deployed , along the 
northern borders against China 
or in cantonment towns in 
Punjab to cope with any move 
by ' Pakistan. The rest of the 
army is based in what are known 
as “ peace " stations and can 
either be used by Mrs. Gandhi 
or,, in the unlikely event that 
they wish to revolt, act against 
her. 


of the Army, Navy and Air 
Force have reached their 
positions through the normal 
promotion procedure and have 
been, in fact, selected by Mrs. 
Gandhi. 

The army is divided into four 
or five commands — the Western, 
the Northern, the Southern and 
the Eastern, in addition to the 


also large contingents controlled 
directly from New Delhi. These 
include several battalions of the 
Central Reserve police and the 
border Security police, the latter 
having been formed to relieve 
the army of the duty of patroll- 
ing the border region with 
Pakistan and to main law and 
order in that region. Both groups 


“ It is impossible at present to predict which 
way the army will go. But the chances are 
that, being dispersed all over the country 
and faced .with an entirely new and un- . 
expected situation, the generals will fall 
in line . . 


Resented 


The army's role on India’s 
political scone has so far been 
almost totally nil. Tbe only time 
it bas been called out to act 
in the country has been to main- 
tain law and order in situations 
which the police cannot con- 
troL This role has been resented 
both by the civilians and the 
army in the past, and has always 
been used as a last resort. 

The army has nexer exercised 
any political powers. This is 
largely because of obvious diffi- 
culties in a country as large 
I as India and also because 
'democracy bad been entrenched 
strongly enough for the civil 
power not to be challenged. But, 

| in a totally new situation, the 
army could have a new role — 
| though this would depend on 
whether there is any officer with 
sufficient backing to assume the 
role of a military rebel. At 
present there is no such per- 
son ; the three Chiefs of Staff 


small Delhi area command. 
The co-ordinator is the Chief of 
the Army Staff, with head- 
quarters in New Delhi. Any 
action, taken by the army in the. 
present situation would have to 
start orders initiated by him — 
whether in support of Mrs. 
Gandhi or against her. It is 
impossible at present to predict 
which way the army will go. But 
the chances are that, being -dis- 
persed all over the country and 
faced with an entirely new and 
unexpected situation, the 
generals will fall in line and 
obey any command given by 
Mrs. Gandhi tor, more techni- 
cally correct, the President, who 
is the supreme commander of 
the army). 

Mrs. Gandhi must also have 
the support of the police. Tbe 
bulk of the police — both the 
armed units and others — come 
not under the central govern- 
ment but the states, which are 
individually responsible for law 
and order. -Since nearly all the 
states have governments that 
owe allegiance to Mrs. Gandhi, 
the police can be expected to toe 
the line she draws. There are 


are armed with Infantry weapons 
and are 'commanded by men 
chosen by Mrs. Gandhi. They, 
too, can therefore, be expected 
to support tbe Prime Minister 
in the new situation. v or ex- 
ample. the arrests made yester- 
day could not have been effected 
without- the co-operation of the 
police. 

The role of the civil service is 
crucial in the new set-up. The 
service is led by the Indian 
Administrative Service, the suc- 
cessor to the Indian Civil Service 
started by the British. Although 
called a ‘'central" service, its 
members actually work for the 
states (in “state cadres") and 
officers working for ‘the central 
government are usually taken 
from the states “ on deputation." 

Beyond their day-to-day 
administrative duties, its mem- 
bers also have powers to control 
the police which cannot use 
weapons without approval of the 
“district magistrate” (usually 
an IAS officer). So far, the civil 
service bas always obeyed its 
political superiors, even during 
tbe days of the coalition govern- 
ments in the States in the five 


years before 1970. when the Con- 
gress came to power again. Tho 
civil service is efficient and it 
is largely because of its profes- 
sionalised functioning that a 
large country like India has 
been successfully administered- 
But it must be remembered 
that the LAS is very much a part 
of the democratic structure. Of 
all the forces that Mrs. Gandhi 
must control, tbis is the most 
important if She wants her 
orders carried out: it is also, in 
the present situation, the bisgest 
unknown factor. Democratic by 
instinct and training, members 
of the IAS must surely now be 
hav ! ng doubts about Mrs. 
Gandhi's acts. But any revolt 
will prove difficult simply 
because the IAS. despite its all- 
Indian nature and organisation, 
is not united as such. It has 
also been trained to obey its 
political masters. And Mrs. 
Gandhi can he expected to weed 
out possible rebels before they 
get the chance. Should, how- 
ever, the civil service unite suffi- 
ciently to oppose the Prime 
Minister, it would be the most 
difficult to deal with. 


Obstructive 


Less difficult to deal with, so 
far as Mrs. Gandhi is concerned, 
are the slates. Fortunately fbr 
her, elections in the past few 
years have brought to power Con- 
gress governments in all the 
states except Kerala (where a 
Communist-led coalition rules 
with the support of the Con- 
gress), Tamilnadu (where the 
regional Dravida Munnetra I’.aza- 
gham is in power) and now 
Gujarat (where the five-party 
combine of Right-wing parties 
has just formed tbe govern- 
ment). Only Gujarat can prove 
to he obstructive, and Mrs. 
Gandhi can he expected to use 
her emergency powers to take 
care of this threat. “President's 
Rule” is now almost certain in 
Gujarat and its leaders may well 
join the rest of the opposition 
in Indian jails. 



selection 


When the week lies behind you, relax with 
the smooth, dry taste of Booth’s Gin. 

And Booth’s is the perfect companion for 
a Saturday night out 


Smooth Booths 
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postponed 


HIGH-TECHNOLOGY MANUFACTURING BUSINESS 

FOR SALE 

Continent location ideal to serve both .Common Market and Eastern 
block. Modern air conditioned 35.000 square foot plant with ample 
expansion capability. Strong management. 

Unique opportunity fpr company needing quick capacity in computer, 
telecommunications or similar fields 

Available whh profitable order backlog which will finance change-, 
over to your own product*. Possibility also to license some present 
products. 

‘ ' Principals only — no brokers. 

Write Box T.4M1. Rttandfal 4BY. 


VQSTNAME, June 26. * 
THE LOATLAN Government, now 
dominated by the pro-Communist 
Pathet Lao, to-day announced the 
indefinite postponement . of 
general elections scheduled far 
July 10. 

The announcement, which fol- 
lows a cabinet meeting last night, 
came as the Pathet Lao were 
poised to complete their ' blood- 
lew take-over of the country, 
t The national assembly was dis- 
solved on April 13 under pressure 
from the Pathet Lao who were 
not represented In it. 

Observers said that the elec- 
tions Would probably be Sold 
only after the Pathet Lao had 
completed Its continuing process 
of -liberating areas formerly held 
by -the Vientiane side. 
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. German cabinet split 
EEC financial cuts 


BY JONATHAN CARR 

WEST GERMANY'S policy to- 
wards the European Community 
has again been the subject of 
sharp differences ic Cabinet— 
and has brought a decision to 
make a thorough stock-taking 
later this year. 

At the heart of the problem is 
the fear of Foreign Minister 
Hans-Dietrich Censeher that 
Bonn's policy of making every 
possible financial saving within 
the EEC is being earned too far. 
His concern is that excessive 
seal in ibis field will undermine 
the faith of West Germany's 
partners in her dedication to 
European integration. 

His view emerged at a Cabinet 
meeting yesterday— in the wake 
of criticism by some colleagues 
that Agriculture Minister Josef 
Ertl had agreed too easily to 
..EEC protective measures for 
Italian fanners at a Community 
meeting earlier in the week. 

The Cabinet session also came 
on the eve of the EEC gathering 


to consider the future of joint 
research centres, for which extra 
fuads are being sought. The 
official Bonn line on this is likely 
to be tough too. The Foreign 
Ministry concern is that West 
Germany will forge for itself the 
Image of ever saving for suvings 
sake, and that this will prove 
politically counter-productive. A 
decision has now emerged to 
review Bonn's EEC policy at a 
special nne-day Cabinet meeting 
— though it will not be held until 
September. 

This dilute. In which the aims 
of the Foreign Ministry and 
those of the Finance Ministry 
cut across ooe another, is hardly 
new. But it appears even sharper 
now than it did some nine 
months ago when Bonn initially 
refused to agree to new EEC 
farm price rises, causing a wide- 
spread if temporary furore. 

For ooe thing (here is now 
even more fierce pressure on 
Finance Minister Hans Apel to 
make drastic savings In the face 
of a Budget deficit this year even 
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larger than was first foreseen 
Next year il will be very difficult 
indeed for the Government to get 
by without tax increases— but 
since 1976 is also general election 
year, every conceivable step is 
being taken to avoid this. 

With some of the key reform 
proposals of the Social Democrat 
Party (SPD» already dropped for 
lack of Government funds, it is 
politically impossible for Herr 
Apel noi to seek means of saving 
every possible pfennig abroad as 
well as at home. In this he has 
Chancellor Helmut Schmidt's full 
support 

As for Herr Genscher. he is 
bead of a party— the Liberal 
FDP — which has long made the 
running in the Government 
coalition in urging progress 
towards European integration. 
He has all the more reason to 
continue with this policy in the 
face of Opposition criticism that 
the SPD and FDP have become 
“ bloc parties " fundamentally 
indistinguishable from one 
another. 


makers 

By Nicholas Colchester 

BONN, June 26. 
THE WEST GERMAN worker 
is well-off not only in wages 
but in holidays and holiday 
money. 

Figures published to-day by 
Gesamtmetali. the metal- 
workers’ union, show that with 
26 working days of holiday 
and 11 national holidays the 
West German metal-worker 
eel? the most Free time in 
Europe, ahead of even the 
Italians with their 15 national 
days and 20-day holiday allow- 
ance. 

At the bottom of the holiday 
list come Holland, Britain and 
Switzerland. Both Holland and 
Britain have 20 working days 
holiday and seven national 
holidays, while Switzerland is 
the most industrious of all 
with just 18 working days holi- 
day and eight national days. 

In addition to the free lime 
the West German metal-worker 
also gets (he most pay and the 
most ‘•extra holiday money"* 
with which to enjo* it. His 
pay or an average £512 for the 
total Tree linn- Is supplemented 
by another £180 of holiday 
money. The £692 total com- 
pares with £590 for the very- 
well-paid Danes and the Dutch, 
who get bigger holiday bonuses 
than anyone else. The British 
metal-worker’s holiday pay is 
the lowest of all, with wages 
or £195 supplemented by no 
bonus. The French, the 
Italians and the Swiss also get 
no holiday bonus, and the first 
two of these are only a little 
better off than the British with 
total holiday pay of £245. 


Import drop boosts 
surplus in May 


BY NICHOLAS COLCHESTER 

A MARKED drop in Germany's 
imports in May brought the 
country's trade surplus up from 
DM2.8bn. in April to DM3.3bn. 
in May and thus broke the 
deteriorating trend in the 
German trade balance that has 
characterised the statistics so 
far this year. 

The latest figures show im- 
port in May of DM 14.25 bn 
against DM16.S$bn. in April and 
DMIB.OShn. in May of last year. 
The export statistics show 
DMl7.50bn. for May down from 
DM16.96bn. in April and 
DM20.96bn. in May 1974. 

In the first five months 
German imports were down 
virtually unchanged in nominal 
terms at DM73-3bn. compared 
with DM72 J!bn. in' 1974. Exports, 
on the other hand were down 
noticeably, reflecting the weak 
export market that is now 
trou him e German industry. The 
five month figure here was 
DMS9.fibs. compared with 
DM95bn. last year. 

The statistics for average 
worth show that May’s imports 
were on averace 3.3 per cent, 
cheaper than they were a year 
earlier, and that exports from 
Germany were 4.4 p**r cent, more 
expensive, both percentages re- 
ferring to Deutschemark prices. 
The equivalent price figures for 
March were plus 6.2 per cent, 
for exports and minus 4 per 
cent. £or imports. "When these 
latter adjustments are applied 
to the five month export and 
import figures they suggest 
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that imports so far this year are 
up by over 4 per cent in real 
terms while exports are down 
by some 12 per cent. 

The German surplus on current 
account for May was DMl-lbo. 
compared with DM700m. in April. 
The current account surplus for 
the first five months is thus run- 
ning at DM7.2bn. compared with 
its level at this time last year of 
DM12.8bn. 

Guy Hawtln writes from Frank- 
furt: West Germany’s electro- 
technical producers moved 
deeply into recession in the first 
quarter of the year, according to 
figures released by their Manu- 
facturers' Association. In nomi- 
nal terms output fell hy S per 
cent., while in real price-adjusted 
terms the decline was far higher 
at 12.5 per cent. 

Unemployment in the industry, 
which rose to 5.2 per cent de- 
clined slightly in the spring, said ; 
the report of the Zentralverhand j 
der ETektrotechnischen Industrie 
However, some 900.000 workers 
were affected by short-tinie work- 
ing. i 

Equally worrying was a sharp i 
decline in incoming orders. The I 
overall decline was 13.7 per cent.. J 
indicating that output will drop j 
further. The heaviest fall. 14 per • 
cent- was in domestic orders but 
export orders were also off hy 
12 9 per r«*nt. 

The ZVEI states that utilisation 
of capacity fell to an average of 
75 per cent., while manufacturers 
were hit by rising raw materials 
prices and sharply increased per- 
sonnel costs. 


France cuts 
inflation 
to 10% 
-Fourcade 

By Robert Mauthner . 

PARIS, Jane 26. 
FRENCH Finance Minister 
Jean -Pierre Fourcade to-day 
underlined the seriousness ol 
the British economic situation 
and compared if unfavourably 
with the success the French 
authorities have had in fight-, 
ing inflation. 

After announcing, at a 
hincucau given by Lhe French 
business weekly L 'Expansion, 
that retail prices rose by no 
more than 0.7 per cent -in May, 
the lowest monthly increase 
since December, 1973. ML 
Fourcade said that France was 
now nearing the target of a rate 
of inflation for 1975 as a whole 
of less than 10 per cent. 

This was the result of a 
definite policy and not Just 
more favourable external condi- 
tions. By contrast, Britain had 
demonstrated “ what results 
were obtained hy those who 
preferred inflation to unem 
ploymem,” 1VL Fourcade said. 
Prices were now Increasing 
faster In Britain in three 
months than they would in 
France over the whole year. 
What was more, the number of 
unemployed was the same in 
Britain at the end of April as 
ll was in France. 

The French Finance Minis- 
ter admitted, however, that It 
was much too early to pro- 
claim a final victory over infla- 
tion even In France. The fall 
In Imported raw material prices 
had permitted a stabilisation of 
producer prices, bat the dis- 
crepancies which still existed 
between the bitter and the re- 
tail prices showed that the re-' 
d actions were not being passed 
on in many cases. . 

M. Fourcade also claimed 
success for his policies in the 
field of foreign trade. The 
target of a balanced trade 
account at the end of 1975, 
which bad been considered un- 
realistic by most commentators, 
had been attained 12 months 
in advance, be said- During the 
first five months of this year, 
the Hade surplus had amounted 
to FrsJjbn. (about £550m.) 
while the current payments 
balance had been in equili- 
brium in (he first quarter. 

The Minister did not deny 
that these favourable results 
had been obtained partly as a 
consequence of reduced eco- 
nomic activity. noireier, a 
genuine structural change in 
trade patterns had also taken 
plare. he said. 

Thus, the reduction in 
France’s energy consumption 
had led to a cut of 20 per cent, 
in crude oil imports during the 1 
first five months of the year; I 
there was now a surplus of | 
more than Frs.lbn. a month 
for trade in capital equipment, 
compared with a deficit one 
year ago; and exports to new 
markets, particularly the oil- 
producing countries, now 
totalled some FnJjba a 
month against only FrS-0-5bn. 
before the oil crisis. 


Socialism is sweeping 
Europe, says Coutinho 


Publishers 


| BY ROGER MATTHEWS 

j ADMIRAL ROSA COUTINHO. a 
leading member of Portugal's 
j Supreme Council of tho 
I Revolution, told American 
businessmen here to-day that the 
tide of Socialism was sweeping 
through Europe and that bis 
country was determined not to 
be left behind. 

“ We shall have to cut comers 
In order to achieve our aim of 
a free Socialist society in which 
collective control over the means 
of production is a necessary part. 

“ During the transitional stage 
that we arc now in. and* which 
may exist for the next 20 to 30 
years, certain forms of mitigated 
capitalism will be permitted to 
exist We are therefore open to 
foreign investment during this 
time and a new code will shortly 
be published which I can say 
is liberal.” 

Portugal and the U.S. earlier 
to-day signed an agreement for 
economic assistance through 
which the Americana will pro- 
vide $13.25m.. for low cost 
bousing in four main areas of 
the country. Apart from this, 
the U.S. Government has 
authorised a guarantee of 820m. 
of private funds which will also 
go towards cheap bousing. The 
American embassy said that total 
aid to Portugal this year had 
now reached 335m. 

However, Admiral Coutinho 
also bad some blunt words for 
the Americans. 

“ In the past, during my youth, 
the United States ased to be 
looked on as the star of freedom 
—they were the freest people 
In the world, we thought But 
the U.S. is losing its image, 
perhaps because it became too 


powerful. America must regain 
its Image with the ordinary 
people of the world who now 
think that the star of freedom, is 
just for the rich.'* 

The Armed Forces Movement, 
in Portugal, had to be considered 
essentially as a liberation move- 
ment, added the .Admiral. ' 

M In 1945 and 1946 we wanted 
help here as did our neigh b our 
(Spain). But for pragmatacaatl- 
Communist reasons the Western 
democracies cbose not to help us 
to gain our freedom. Now, 30 
years later, we are beginning 
to catch up and it is interesting 
to see such sudden concern on 
the part of these same countries 
about the course of democracy 
here.” 

The situation in Portugal was 
at present experimental. “We 
admit we have no definite plan, 
and that is because we are not 
imposing a special route towards 
Socialism. . But Portugal will 
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have freedom for everyone and 
there will never be a new 
dictatorship. However, freedom ■ 
will not be allowed to block the 
path to Socialism.'' 

Communism, he thought, had ■ 
not yet been attained in any part | 
of the world— it was so far still 
basically an idea. j 

“ But the world Is going : 
Socialist and. for example, it is j 
inevitable that more and more i 
workers must be allowed to I 
intervene in the management of ; 
-companies. ’Especially in the j 
Mediterranean countries, there \ 
is a volcanic movement going on j 

.with rising social tensions ^ I 
pressures. This will be { 
emphasised in the coming j 
months and years and perhaps | 
.in the southern part of Europe j 
there will evolve a particular < 
kind of Latin Socialism that will 
Influence not just the Mediter 
ranean but also the whole 
world.” 


on Paris 
strikes 


Comecon energy projects 


COMECON LEADERS ended 
their three-day summit meeting 
here to-day with the promise to 
increase their raw material, fuel 
and energy production and to 
continue their long-range integra- 
tion projects. 

A protocol on the 29th 
Comecon Council, which com- 
prises nine Communist nations, 
showed that; the Soviet Union 
will continue as Comecon ’s main 
raw materials supplier; the nine 
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members intend to develop new 
projects in Mongolia and moder- 
nise existing industrial projects: 
they will jointly undertake 
mining projects in Cuban nickel 
and cobalt mines and construct 
ore enrichment plants there: 
they will continue specialised 
production and co-operation pro- 
jects. mainly in- the engineering 
industry, but also in atomic 
power plant production, 

AP-DJ 


Security s ummi t date deadlock 


BY OUR OWN CORRESPONDS^ 


-GENEVA, Jane 26. 


THE 35-NATION European setting of a summit date at this The Co-ordination Committee, 
Security Conference failed to-day time, declaring that the confer- which is responsible for the cen- 
to set a date for a final summit ence now has to turn to matters ference time-table, including the 


By Rupert Cornwall 

PARIS. Jane 2S. 
WITH FRANCE virtually 
deprived of newspapers lo-day 
for the fourth lime since April, 
(hi- Paris newspaper publishers 
haie wanted that repeated 
strikes bv priMM* were pm- 
ting at risk the future of tb* 
country's Frv.v- 

Tliis laiest one-day stoppage 
like its pnrdceeMors. is in pro- 
test at tin- plans of i he 
“ Parisian Li here," France's 
number iwu mass circulation 
daily, to sack more than 200 
priuiers and close its Pari* 
works as pan of an economy 
drive. 

To-<iay, printers from the 
Communist - controlled Sf;i 
union and the Socialist CFDT 
marched through the capital, 
clashing with rival demon- 
strators armed with banners 
proclaiming that ** the Left is 
assassinating the Press — a 
reference to events concerning 
the Portuguese daily Republics 
which have caused so much 
turmoil here. 

The only newspaper on sale 
in Paris ibis moraine was a 
“pirate'* edition of the 
Parisien Li here. which 
appeared, ironically, with the 
assistance «■' printers from 
another union, the moderate 
Socialist Force Oinriere. 

The statement by the Pub- 
lishers Association came a* 
deadlock in (he dispute 
between the “'Pari.•^ie^'^’ , pub- 
lisher HL Aina ury and the print 
union is complete. The Govern- 
ment has made dear that it 
cannot intervene, although a 
court order of cincuafion still 
hangs over the occupied 
premises of the paper in 
central Paris. 

To-day’s events have become 
entangled with other worries 
about the French Press. It is 
no coincidence that for Lhe first 
time in the series of printers’ 


meeting in Helsinki with Russia concerning the Mediterranean, fixing of a summit date, agreed! strikes several left-wing journu- 

mpminitinn tho unH nf Tit 1 XT hut Thi. imnna nthar tn maat nrraln Ia m jli I 4_ 


demanding the end of July but This would, among other to meet again to-morrow and then 
meeting strong opposition from things. Include the represents- again on Monday. . . 

an ally— Romania. tion of Cyprus at the envisaged n _ . ... .. . 

The Romanians rejected Soviet summit. Here. Turkey strongly . utnciais said that a summit! 


efforts to fix a summit date be- opposes Cyprus being repre agreement to-morrow is 


fore arrangements are made for sentedln Helsinki by Archb isho p " V «F un_ 

a formal foliow-up review con- Makarios. likely on Monday. 

, The conference, which bas now Finland proposed July 28. 

With support from nearly all been going on for two years, arguing that it requires four 
of toe smaller countries — Wes- works on a concensus basis, weeks to make ihe security 'and 
tern, communist and neutral — meaning that as long as any one logistical arrangements required 
Romania said there must be country formally rejects a by such a large gatherin'* of 
agreement now on ascertaining proposal there is no agregftent. heads of state and government. 

later whether everyone uvea "pt- ■ ■ — — ------ — - - 

to their promises. 

This formal review is opposed ? -j* 

by both the Eastern and Western s ii 

big Powers. They argue that a S & 

review can be arranged on the ? "fX .. J . t ... 

basis of developments following 5 / J T*/? O / J/7 hi/7 FI At 

the signing of a completed docu- S XVl C >3 • JL-J U Lstsl&Ltslll VX 
meat. which is in effect no more e * ' v ” • . 

than a declaration of intent not < 

subject to ratification. > ' * j ' 

Western countries to-day ? C Lin VtfS 

generally approved holding a con- 5 

eluding summit as soon as pos- \ - 

sible, but had reservations on ? 

5»jor M jsrz sa ass t We have moved 31111 h3VC aCC1 

‘"She* include tte prior Dirf0ien ’ Ad ** at 

cation of military manoeuvres— \ Master Mariner for partnersh 

on which Moscow is proving > 

obstinate — and an article uphold- £ ; \ 

ing Four-Power responsibilities \ - 

in BerUn. .5 ■ 2 Hamburg U, Katharinenhof, Grin 

There 15 also the question of d , \ 

guaranteeing freedom of. access \ > . TeL 32 46 96, 32 46 98; Teles: 21<l 

to radio and television broad- 5 
casts, which would mean an end ) •' 

to all forms of “Jamming.” ? 

Malta to-day also rejected the 


very un- 


Finland proposed July 28. 


Extracts from the 1974 report of 
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lists' unions have thrown in 
I their support 

; Financial difficulties banc 

■ over leading Paris papers like 

■ Lp Figaro which Is also (hi* 
j centre of complicated negntia- 
1 tlons which could lead i«i a 

change in its ownership. 
Smaller publications are openiy 
f earful that with only one ur 
two more disruptions like to- 
day’s they will be forced to so 
oat of business. 


£ 

Dres. babehtein Sc Paulick 

/ Lawyers 

- * 

' We have moved and have accepted 
Mr. Klaus Dirksen, Advocat and 
Master Mariner for partnership . 

; 2 Hamburg H, Katharinenhof, Grimm 14; 

’ TeL 32 46 96, 32 46 98; Teles: 2lte999 




GROUP 

Turnover and profits 

The turnover of the Boliden Group in 1 974 increased 
to SKr 261 7 million (SKr 1 837 million for 1 973). 46 per 
cent of the turnover were attributable to metals, 30 per 
cent to fertilizers, 1 7 per cent to chemicals excluding 
fertilizers, a nd 7 per cent to machines. Of the total sales, 
38 per cent were export sales from Sweden. 

The gross operating profit of the Group increased to 
SKr 491 million 1374). and the operating profit after 
budgeted depreciation to SKr 370 million (270). Profit 
before dispositions and taxes was SKr 359 million 
(242). Net profit was SKr 42 million (60) after alloca- 
tions to compulsory environment and special invest- 
ment funds of SKr 78 million (0). 

PARENT COMPANY 
Production 

Ore deliveries from mines to dressing plants amounted 
to 10.2 million tons (10.0). The largest mine. Aitik, 
contributed 6.1 million tons (5.9). 

Copper output amounted to 59,900 tons (61 ,900).The 
production of refined lead and silver- bearing lead 
amounted to 45,200 tons (46,700), production of silver 
to 1 87 tons (196) and production of gold to 3.7 tons 
(3.8). 825,800 tons of sulphuric acid (822.000), as well 
as 64,600 tons of liquid sulphur dioxide (67,1 00) were 
produced. Solid chemicals production increased to 
528,000 tons (501,000). 

Turnover and profits 

The turnover of the Parent Company increased to SKr 
1674 million (1257), and the gross operating profit 
increased to SKr 355 million (273), and the operating 
profit to SKr 27 1 million (202). Net profit was SKr 35 
million (55) after compulsory allocations to environ- 
ment and special investmentfundsofSKr 77 million (0). 

Dividend 

Together with retained earnings of SKr 24 million, 
SKr 59 million were atthe disposal ofthe Annual Gene- 
ral Meeting. The Board recommended a dividend of 
S Kr 1 0 per share and a bonus of SKr 1 for the year, or a 
total of SKr 1 1 per shar£ (1 0). for which SKr 38 million 
(35) was appropriated. The Board also proposed an 
allocation of SKr 17 million to the debt adjustment 
reserve and a carrying forward of the remaining SKr 4 

million. . . 

The reports and accounts were approved by the 
Annual General Meeting of shareholders on May 6, 
1975, in Stockholm. 


FIRST QUARTERLY REPORT FOR 1 975 

The Group turnover for the first quarter of 1975. 
amounted" to SKr 574 million (SKr 630 million for the 
first quarter of 1974). The decrease is primarily attri- 
butable to the weak demand on the worldwide market 
for copper, zinc and lead. It is estimated that the 1 975 
operating profit for the Boliden Group after budgeted 
depreciation will go down to around SKr 150 million 
(370), implying an adjusted net profit per share of SKr 
14(48). 


CONSOLIDATED INCOME 
STATEMENTS 

Turnover - . 

Manufacturing cost marketing and 
administrative expense ..... 

Gross operating profit ..... 
Budgeted depreciation ..... 



Operating profit ....... 

Non-opera ling income and expense 
Extraordinary income and expense 

Profit before dispositions ... 
Dispositions ......... 


Profit before taxes 
Taxes . . . . . 
Minority interests . 


Net profit 


Adjusted net profit 
SKr per share . 
Dividend 
SKr per share 


The accounts for the 1974 financial year were approved 
at che Annual General Meeting of Shareholders held on 
May 21. 1975. The accounts show the following results: 


— Operating revenue 
—Net operating revenue 
— Net profits 

— Dividend per share, Frs. 6.00, 
amounting to. Frs. 2.00, payable 
on the -4,800.000 shares of Frs. 
making up the capital of Frs, 
No. -40) 

— Group's consolidated net profit 
— Share of this net consolidated 
profit applicable to Credit du 
Nord et Union Parisienne 


Frs. 2.635 million 
Frs. 1,015 million 
Frs. )8 million 
Including tax credit, 
as from June 2 1975 
50.00 nominal value, 
240,000,000 ( Coupon 

Frs. 30 million 


Frs. 26 million 



CONSOLIDATED BALANCE 
SHEETS 

Cash 

Other current assets ...... 

Fixed assets ......... 


Current liabilities • 
Long-term liabilities 
Untaxed reserves . 
Minority interests 
Shareholders' equity 


were, nevertheless, unsatisfactory. However, although it I? difficult^ d,ctare ? 

period, the first quarter of 1975 is dearly more f a v OUrable and 7c? 1 u, ‘Time ° eUu^m?nt 

Principal items of the Balance Sheet 
as at Decamber 31, 1974 

- ?««r C V he .- t ■ Frs - 20-254 million 

— Toca of clients deposits Frs. 12.840 million 

[ —Total of credits Frs. 17.578 million 

r Complementary activities of the networks: 

an essential asset for the success of the merger (*) 

zzz xz ■ 

two organisations gave birth to your company in its Our first concern was to reorganise the branch system 

present form. It would be unrealistic to suppose that so as to avoid duplication of effort in those areas where 

the various problems, particularly those concerning the tv, ° geographically too dose to each other, 

personnel, arising from a large operation such as this were ti 105 able to dose a few of these branch offices 

merger have been entirely solved. The least that can be . e s ? me rime opening eight new ones in Paris and 

said however is that the remarkable complementarity of ‘“j .Sr** 1 / ^Bordeaux area as well as in Baune 

the two branch systems limited considerably the potential opportunities which 1 ^ d ® VeIo P in 2 the 

of the problems. The new bank presently manages a scale give In financial term^ ^ branches on a nat »"al 


: 


m 


Ms 


Greater efficiency gained in Overseas Markets (*) 


The sire of our new organisation plus our agreement with 
our friends and stockholders the National Westminster 
Bank as well as che Bayerische Vereinsbank will enable us 


to offer a while new series of services. 3 i me d „ hft , j 
our clients in their international banking activities. 


Boliden is the leading Scandinavian 

producer of non-ferrous metals and 

related inorganic commodities. 


COPIES OF THE FULL REPORT may be obtained from Boliden 
Company Ltd, information Department, Box 5508. S-114 85 
Stockholm, Sweden, or from Bo/iden (GL Britain) Ltd., OaKHouse, 
London Road , Sevenoafrs, Kent TNI 3 1BL. 
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u ; !r ^ Socialists say 6 No’ 
u, i ^ to new Centre-Left 
s % coalition in Italy 


EUROPEAN NEWS 


k 


,N|. BY ANTHONY ROBINSON ■ 

•• 

• ‘'>wANY LINGERING hopes within 
■. ^ the current Christian Democrat 
. Party leadership that the 
' V Italian Socialist Party (PSD is 

• prepared to accept the prompt 
/’•'reconstitution of the four-party 

Centre-Left coalition formula 
both nationally and locally, as 
proposed hy Sig. Fanfani, have 
" been thoroughly dashed hy the 
■‘t-PSL Addressing the PS I leader- 
:• ship meeting to-day party sccre- 
* : v tary Francesco de Martino said 
:”it was simply impossible for the 
■■■•• •’ Christian Democrats to re- 
' propose' the Centre-Left formula 
as if nothing had happened at 

• . last week's regional and local 
/ flections or that the bitter 

‘'•- ^electoral polemics between the 

• /'CD party and the PSI party had 
" J • ! ‘not taken place. 

■ Sig. de Martino's analysis of 
- .the election result is that the 

■ t /psr has not succeeded In becom- 

• lng the principal protagonist of 
'' the Left in Italy but that its 
'''moderate success has increased 
... its importance as the arbiter of 

Italian politics. Furthermore, 
‘■be said “the electorate has not 
' linked the PSI with the policies 
‘ followed by *he Christian Demo- 
• crats and the increased votes for 
’'the PSI show that its. supporters 
see it as a party of the Left and 
. ''"an interpreter of a profound 
’■ ’desire for changes.” 

The Socialist leader was at 
: pains to underline, however, that 

■ his party opposed any attempt to 
—provoke the fall of the present 

•’two-party Government led by 
:Sig. Aldo Morn and caUed on 
’’-■ the Christian Democrats them- 
■' •• - selves to undertake a funda- 
. mental re-examination of their 
. policies and methods as the 
essential prerequisite for an 

• .eventual reconsideration of the 
- - . possibility of closer collaboration 
\ -between the two parties. 

■ On the highly important ques- 

• .-'tion of the type of -political 

..alliances to form at a local and 
. ..regional level Sig. de Martino 
said that this posed fundamental 
. questions of political strategy. 
The choice was between adher- 
ence to the pre-electoral formula 
of forming Centre-Left coalitions 


ROMS, June 26. 

locally wherever numerically 
possible and the elaboration of a 
new strategy to seek much wider 
forms of co-operation between 
the three major parties, includ- 
ing’ the Communist Party, and 
those minor parties, who wished 
-to participate as well. 

Such a strategic issue, how- 
ever. required ample debate and 
would have to be one of the 
principal topics for discussion at 
a fully fledged party congress to 
be called as soon as possible and 
for which preparatory work must 
start immediately. 

Spokesmen for two of the lead- 
ing internal factions. Sig. 
Riccardo Lombardi and Sig. 
Giacomo Maneini, insisted on the 
anti-Christian Democrat nature 
of the election result and called 
for an essentially Left-wing 
approach for the party. This 
would raise the prospect of that 
Left-wing alternative to Christian 
Democrat hegemony which con- 
trasts with the Communist 
Party’s policy of - a broader 
alliance to include Catholi** 
elements which goes by the iiame 
of “ historical compromise.” 

Meanwhile, the Communist 
Party has given a highly signifi- 
cant example of' what ft under- 
stands as “ concrete politics " by 
sending a small, top-level delega- 
tion directly to the. newly 
appointed Chief of Police. Sig. 
Goirgio* Menicbini. They called 
for prompt action to uqqpver and 
dismantle the hide-outs of Right- 
wing extremists, and .similarly 
pnomptaction to improve the pro- 
fessional position and working 
conditions of the police force, 
including the right to -organise 
their own trade unions... _ 

By direct atitaon tiffflEs kind, 
the Communist Pmeftr clearly 
hopes to demonstrate' hoth its 
concern with the pdbttc order 
question and its capacity .to con- 
vert its political programme and 
electoral promises into;practical 
effect. In this way it*Js contrast- 
ing its own efficiency* with the 
state of utter paralysis and con- 
fusion now reignirijr the 
Christian Democrat RirtF in the 
wake of Its unpreced|jpted elec- 
toral defeat. -jp‘ 


Gromyko in Ro 



■- BY ANTHONY ROBINSON 

SOVIET FOREIGN Minister 
Andrei Gromyko arrived in 
Rome to-dsy for an official visit 
whose formal purpose is to main- 
tain bilateral contacts and 
discuss the European security 
situation in the light of the 
forthcoming Helsinki conference. 
His visit has an added signifi- 
cance because from July 1 it is 
Italy's turn to chair the Common 
Market Council of Ministers iu 
the person of Foreign Minister 
Mariano Rumor, who will be Mr. 
Gromyko's principal partner 
during bis three-day visit 

Leaving the formal aspect of 
the visit aside, however, Mr. 
Gromyko is the first highly 
placed Soviet official to visit 
Italy since the Italian Com- 
munist Party’s sweeping gains 
in the regional and local elec- 
tions. On Saturday night he is 
holding a reception at the 
Soviet Embassy at which he will 
--certainly meet high-ranking 
J’ members of the Italian Cbm- 
^ounist Party. 

Meanwhile, the Italian Press 
Iwa noted that the. Communist 
Party’s electoral victory has 
received scant attention in the 
Soviet Press compared with the 
blanket coverage in Western 
newspapers. - lAn article from 



COPYRIGHT IN THE SOVIET UNION 


Brought to book at last 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


MIXED FEELINGS greeted 
Moscow’s long-delayed accession 
to the Universal Copyright Con- 
vention in May, 1973. Western 
publishers and performers were 
delighted because it signalled a» 
end to piracy in one of the 
world's biggest markets for words 
and music, which cost them un- 
told millions in lost royalties. 
Others feared That the move was 
intended to stifle further dissi- 
dent writing, by making it an 
offence against the foreign trade 
laws to publish abroad privately. 

Two years later Moscow’s deci- 
sion seems on balance to have 
been a good thing. Little has 
been heard of it being used as 
a weapon against dissent. On 
the other hand, the Russians 
have been busy signing up copy- 
right pacts with the S3 other 
signatories to the convention. 
They have proved lucrative for 
western writers,, composers and 
musicians. This work has been 
done by the Soviet. Copyright 
Agency VAAP, a somewhat 
anomalous body officially classed 
as non-governmental, but which 
nevertheless enjojs foreign 
trading rights normally reserved 
exclusively for State organs. 

VAAP is headed by a former 
editor of the youth newspaper 
KomsomoJskaya Pravda. Mr. 
Boris Pankin. whose dark and 
craggy features are now well- 
known in western copyright 
offices- He and bis main officials 
were in London earlier this 
month, where he told a Press 
conference that the Soviet Union 
had fixed up agreements with 


most of the major countries in 
the West and that VAAP would 
be setting up offices in Sweden. 
Britain, France, Germany, the 
U.S. and possibly elsewhere. 

There was much scope for 
exchanges, be said, and the 
Soviet- Union was looking for- 
ward to playing a full and con- 
structive role’ in the copyright 
field. Asked why the Soviet 
Union had joined. the Conven- 
tion after sd long, Mr. Pankin 
said his country . wanted to 
normalise relations with the 
rest of the world ' as far as 
possible. “Accession is linked 
to our detente poMcy,” he said. 
“We wish to broaden our 
cultural co-operation vidth other 
countries. But we have also 
taken the step out -of respect 
for creative people.” 

YAAP’S relations with Britain 
are governed by agreements with 
the Performing Right society, 
the Publishers' Association, and 
the British -Copyright Assocation. 
But details are negotiated 
directly between- VAAP and the 
publishers, writers, and other 
agencies whose works it wants to 
use. For instance, it signed con- 
tracts with Boosey and Hawkes 
for the sale of Soviet music in 
Britain, and with Pergamon Press 
in Oxford for the exchange of 
about 30 titles' a ’year, mainly 
scientific and technical 

Talks at this level often in- 
volved hard bargaining. But they 
also showed up the width of the 
gap between western and Soviet 
copyright practice that must be 


bridged before copyright rela- 
tions- can be said to be com- 
pletely - normal. The biggest 
difference is how royalties 
should be assessed, and has held 
up hook publishing in 'particular. 

According to Mr. Andrew 
Nurnherg of Robert Harben Asso- 
ciates. the literary agents, who 
is the principal negotiator, the 


appeal, and vice versa. So the 
system is designed to sustain 
writing that does not pander to 
a popular market, though this 
does not mean that no light 
reading is published. Were the 
Soviet Union to operate a 
western percentage royalty 
system, party ideologues might 
well find themselves ' on the 


‘The Soviet system is designed to sustain 
writing that does not pander to a popular 
market . . . Were the Soviet Union to 
operate a Western percentage royalty 
system, party ideologues might find them- 
selves on the breadline.’ 


Russians do not pay the author 
a percentage of the retail price. 
Instead, they pay by length, with 
the . anthor receiving royalties 
according to a set scale per 26 
printed pages. (This figure 
evolved from galley proofs known 
as authors’ signatures containing 
16 pages of type which need the 
author's approval before they- 
may be folded and cut) 

As one might expect the 
system has encouraged verbosity, 
but it suits the peculiarities of 
the Soviet book market where 
the “ worthiest ” books are fre- 
quently those with - the least 


breadline, while popular writers, 
whose books are frequently 
snapped up in one day, could 
become rouble millionaires’ 
overnight 

In fact. Mr. Nurnberg says, his 
system is very remunerative for 
western authors. Since most of 
the books the Russians order are 
scientific and of limited appeal, 
the author gets a guaranteed and 
substantial return, the rates 
being anything up to £100 per 
author’s signature. Also, the 
amazingly low prices of many 
books in the Soviet Union would 
make a percentage royalty 


derisory. One of Mr. Nurnberg’s 
books is currently being sold for 
30 kopecks, or less than 20p. 

The trouble is that the Russians 
have a scale of rates for authors’ 
signatures which discriminates 
against foreign authors. First 
publication in the SovieT Union 
attracts the top rate, but transla- 
tions. whether into Russian or 
another Union language, get only 
one third as much: The Russians 
say western titles bought and 
translated -through VAAP should 
get translation rates, but’ the 
western position is that foreign 
titles constitute a first publication 
in the Soviet Union and should 
get top rates. 

The Russians offered to com- 
promise by paying percentage 
royalties, but though western 
publishers operate this system 
themselves, they will resist it 
because it would mean a smaller 
return than authors' signatures 
for the reasons already described. 
It would be different, of course, 
if the Russians started importing 
more popular books: their enor- 
mous print ordere running into 
hundreds of thousands would pro- 
vide a decent return. Mr. Num- 
ber* feels a step has been taken 
in this direction with VAAP’s 
decision to buy Rendez-vous With 
Rama, a science-fiction novel by 
Arthur Clarke. 

. Music has been easier to 
organise. Soviet records are 
paid not by length but by the 
number produced, a form of per- 
centage royalty which the West 


believes will yield a fair return. 
According to Mr. Pankin light 
music gets less than serious 
music, but makes up for it by 
being mass produced. A typical 
Soviet record, be said, has a run 
of about 3m. copies earning about 
Ip each, which works out at 
£15,000. British musicians would 
even get royalties from Soviet 
juke boxes, which is more than 
they do from American ones 
because of a quirk in. U.S. legis- 
lation, be pointed out. 

Mr. Pankin warned that per- 
forming rights might present 
some problems because Soviet 
Radio and TV, the main per- 
former of foreign works, is short 
of money. But be believed some- 
thing could be done, especially 
where previously unpublished 
works were concerned. 

There is one big hole that 
VAAP cannot and will not plug, 
Russia’s accession to the Con- 
vention has no retrospective 
effect, meaning that Soviet book 
and record publishers can go 
on using foreign works pub- 
lished before May, 1973, without 
paying . royalties. Mr. Pankin 
hinted that exceptions might be 
made to prove Soviet good faith. 
Western copyright lawyers have 
confirmed though that it would 
be loo complicated to compel 
payment for all works that still 
attract royalties in the West. 
But with a market of 250m. now 
prepared to pay far what they 
hear, see and read, the Western 
copyright owner agrees that 
progress has been made. 


. ROME, 

the Moscow correspond&t of the 
Turin paper La Stabpa interprets 
this an an indication that the 
prospects of the T Couffeunist 
Party’s entering 
is causing as mite 
the Soviet leaders 
Secretary of State ’ Henry 
Kissinger. / 

The increased prestige of the 
Communist Party, its close links 
With the heretical Yugoslav 

S am and the Spanish party led 
y Sefior Santiago Carillo, Hs 
criticism of the ‘Portuguese 
party led by Moscow-trained 
Alvaro Cunhai. its insistence on 
the gradual dissolution of both 
the Nato and the Warsaw pacts 
all amount to signs of the poten- 
tial emergence of a new MedRer 
ranean pole of attraction within 
a world Communist movement 
already split between Moscow 
and Peking. 

The Italian Communist Party 
has gained .votes precisely 
because it has convinced a grow- 
ing part of the Italian electorate 
that it respects and believes ia 
the value of democratic institu- 
tions and the right of each 
country to move towards 
Socialism in the light of its' own 
national cultural and historical 
traditions. But this .is hardly anf 
orthodox Soviet viewpoint. 


tv 


Swiss Bank may tighten 
foreign exchange rules 


BY JOHN WICKS 

THE SWISS National Bank Is 
currently examining possibilities 
of further tightening its regula- 
tions governing forward foreign 
exchange transactions’ This was 
.stated here to-day by the Bank's 
president. Dr. Fritz Leutwiler, at 
the annual general meeting of 
the Swiss Chemical Industry 
Association. The existing situa- 
tion, he said, still permitted 
foreign interests to avoid the 10 
per cent per quarter negative 
interest rate on foreign Swiss 
franc accounts. 

... Dr. Leutwiler said the National 
.■Bank was sceptical about the 
of a greater degree of 
intervention on the foreign 
•apihange market to uphold desir- 
;abie exchange rate levels. The 
‘Bank had, be said, purchased 
dollars worth about Swiss Frs. 
.«4bn. since the start of this 
.y*ar. These purchases of up to 


DAVOS, June 26. 

$1 00:200m. on given trading 
had not proved successful, in 
holding down the Swiss franc 
rate correspondingly. Dr. Leut- 
wiler spoke of the “very nega- 
tive experiences” the National 
Bank had had with its former 
pre-floating interventions, which 
had themselves been partially 
responsible for the highest Swiss 
inflation rates since, the .war. 

Further National Bank pur- 
chases on the foreign exchange 
market were to be expected how- 
ever. he added, claiming there 
would probably be no marked 
fall in the Swiss franc rate by 
the end of the year. 

The call for a two-tier market 
for the Swiss franc had now 
almost disappeared. Dr. Leut- 
wiler said- There could be no 
question of Switzerland re- 
introducing a ban on foreign 
investments. 


By the numbers 



BY JOHN WICKS 

*N A STATEMENT Issued 
from tis Basle offices, the Swiss 
Bankers’ Association said that 
“despite mfcunderrtnndings 
and obscurities *» that occasion- 
ally occur with . regard to 
numbered accounts, there is no 
.Muon for the system to he 
’abolished. 

-Reacting - to reports of 
Unofficial talks between the 
National Bank and representa- 
tives of the major commercial 
jNaks on the future of the Swiss 
-system of numbered accounts, 
association says that these 
have in the put 
_ .a valuable put Jn. 
:*»wipaK«j«iting tin 


ZURICH, June 26. 

banking secrecy rides to 
protect particularly the assets 
of poWadly and racially 
persecuted persons. To-day, 
too, there are “ perfectly legi- 
timate .grounds ” for many 
bank clients to' demand this 
discretion. 

. It would he false and one- 
Sided to suppose there were 
criminal ■ funds behind Swiss 
numbered accounts. Holders 
of numbered accounts and 
those applying for them were 
investigated especially cafe- 
futiy by the banks. The banks 
depended ona good reputation 
and tite trust of . their cBents 
and had jap Interest tit protoct- 
ittg^rt^^itflj-ghtalped money. 
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EBIC-THE EUROPEAN 



BUSINESS. 


-•U 


European Banks International. Seven leading independent 
banks: Amsterdam-Rotterdam Bank, Banca Commerciale Italiana, 
Creditanstalt-B ankverein, Deutsche Bank, Midland Bank, Societe 
Generate de Banque (Belgium) and Societe Generate (France). 

Each bank is a separate entity. 

Together we can offer a lot of financial weight in some 
very competitive markets. 

• This is how we do it: 

1. European Credit Bank and European Banking Company. 

In Europe, in addition to our more than 9000 branches, we also 
have European Credit Bank (BEC) in Brussels and European 
Banking Company in London for long term, large scale internat- 
ional financing. (European Banking Company also has a branch in 
Chicago). 

2. European-American Banking Organisations. In America, 
you will find European-American Banking Corporation with offices 
in New York, Los Angeles and San Francisco and European- 
American Bank & Trust Company with more than 100 branches in 
the New York area. 

3. European-Asian Bank. In South-East Asia, we’re in the 
major business centres of Singapore, Hong Kong, Jakarta, 

Karachi and Kuala Lumpur as European-Asian Bank. 

4. Euro-Pacific Finance Corporation. In Australia there is the 
Euro-Pacific Finance Coloration in Melbourne and Sydney. 

Y our point of contact for these organisa- 
tions is at any of the more than 9000 branches 
operated by the seven leading banks 

COmplising EBIC. European Banks international 


ne ana byaney. 
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HOME NEWS 


S, Sainsbury seeking 



BY SANDY McLACHLAN 


‘Unofficial’ whisky 
exports scotched 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


i DISTILLERS Company, the was permitted under the new 
major Scotch group, has taken contract (but not to countries 
action to stop the unofficial outside the EEC) customers 
export of whisky from the U.K., must iu future specify which 
the so-called “ parallel ” market part of their order they intend 
This trade developed in a big to export. They will then be 
way over the past year because charged the gross price for the 
of the large differential between whisky because it will not 
the price of whisky ^bought in qualify for the U.K. discounts. 


because the brands they have price on all whisky delivered to 
been handling have hcen on any particular customer if it 
sale at below the price they discovers on sale in overseas 
must charge. markets bottles sold for U.K. 

Now the DCL, whose brands consumption and on which a dls- 
include Johnnie Walker. Haig, count was allowed. 

White Horse. Dewar's. Black and The effect of this move is to 
White, and Vat 69, has written make it no longer financially 
to all its U.K. customers offer- worthwhile to export Scotch 
ing them new contracts. through unofficial channels. 

The company has pointed out The DCL was not able to force 
the various discounts its customers to stop exporting 


BRITISH HOME STORES and J. lions under consideration ;o contin ue to trade, even with a 

Sainsbury have lodged an come to the top of the pile. hypermarket outside the town, 

application For planning perm is- Part nf the interest lies in the Part of the controversy over 

si on for a hypermarket with fact that the s& ins bury /BUS hypermarkets is their effects on 

selling area of 90,000 sq. feet partnership is not the first to existing trading centres, with 

on a site three miles outside put in applications for sites established traders objecting on 

Colchester. Essex. around the Colchester area. the grounds that their businesses 

This is the first planning appli- A year ago. Carrefour submit- will be hard bit. 

cation lodged by the two com- ted outline plans but as time Hypermarket operators c laim j the U.K. and the export price. " The DCL also says it reserves 

panies since The announcement went on. it received no reply that these very large stores arei It has upset sole agents abroad the right to charge the gross 

in April that they were to form from the local authority con- complementary to existin'* ‘ *■“ " *“ ** *“ 1 " 

a new company jointly to cerned and has subsequently centres and the Sainsbury/BHS 

develop hypermarkets. withdrawn its application. combine is putting this point For- 

The application by two such a ... * cibly by choosing its first site 

.powerful retailing names is UtlMUie plans by a town where both groups 

seen in some quarters as a The proposed Carrefour site are represented, 
direct challenge to the planning was close to the 16-acre site at The proposed store would have 

authorities, which have been Stanway— three miles west of the a gross area of 130.000 sq. fL and 

slow to grant applications for town centre — which Sainsbury/ car parking facilities for around 
these very Large out-of-town BHS are proposing to develop. " 1,250 cars. The two companies 

store , s - Two other groups also have say the plans involve intensive 

Indeed, the original announce- applications in. ’ ■- L - - «— *-■ ! jlcnai 

ment that Sainsbury and BHS 
were entering the field was 

warmly welcomed by other ing permission for a hyper- any extra traffic generated, 

hypermarket operators such as market. If the joint company is allowed 

Carrefour and Tesco who took Another point of interest is to develop the hypermarket it 
the view that they were gaining that Sainsbury already ‘has a will sell food textiles and general 

important allies in breaking store in Colchester while - BHS merchandise to the standard i 

down entrenched opposition to is intending to open a large store which prevails in existing Sains- ’ 

The hypermarket concept. which will include a food sec- burv and BHS stores. 

The choice of Colchester for tinn and a restaurant in the town This merchandise will include 
the first application is interest- centre :n March next year. own-label soods from each com- 
ing in the li.cht of this, although BHS states that its plans for pany and because of the econo- 
s Sainsbury spokesman said the town centre store will go rnies which hypermarkets allow, 

yesterday that it was partly ahead even if the hypermarket prices will be cheaper than in I LORD WATKINS (TV the Con- Houses of Parliament. In the 

co-incidence that Colchester was is allow'd and according to stores of the two groups in j federation of British’ Industry's meantime, we will not let it 

the first of a number of applica- Sainsbury. its supermarket will central locations. President-elect, issued a warning alter our determination to do 

'yesterday that the CBI's fight our best for our own businesses 
against the Government's '.on- and in this way get the capital 
troversial Industry Bill is by no investment and the exports on 
means over. which ail our future employment 

IS! d Earlier, Lord WaUdoaon bad 
Rill tefa in ,r uhiJh Messed that the CBI realised 

ho emphasised^ Se prt «“« 

£<£* *gS5TJSr in "the ISULtfpSSkSSdSSte 
H JJS of iX lhe Opposition to achieve in 

UOUS- f ** tas ‘ Parliament and in the country 

** it is too early to make final and not for the CBI.” 
judgments on the amendments ^ Government had simply 

wtrfS 5 ?* ? Ui ?S bll ?S beon asked *> d0 its P«- 

on Wednesday, he said. “At decessors had done and foie 


A***}** ^ *"? Putins land landscaping and ^‘red to wr«SBneS on i5 Scotch’ taEiT then it would 
rmtwd plarw for one of its super- claim that the surrounding road | brands apply only *e the U.K. itself have' been in breach of 
stores, while Tesco is also seek- network is well able to handle l^i* the eiort of those brands Common Market free, trade 

to Common Market countrie s regulations. 

Lord Watkinson promises 
Industry Bill ‘bumpy ride’ 

BY HAROLD BOLTER. INDUSTRIAL EDITOR 


Cigarette 
prices rise 


Carreras Rothmans is following 
its competitors and raising its 
prices on Monday. Most of the 
company's cigarette brands will 
go up by Ip for 20. but the prices 
of nine of its brands will remain 
unchanged. 


case for High Court 

A HIGH COURT judge is to against rhe Independent Broad- 

decide whether the “ can you casting Authority, which, pend- 

tell the difference 1 ' ” TV adverts in § a Iefidl decision - banned the 
ten tne nmerence. iv anverts advwtlsemeills following objetr 

for Stork margarine are legal. tions fnm ^ Butter i nforma . 

The Butter Information Council tion Council. 

claims that under the 1967 Mr. Justice Oliver yesterday 

margarine regulations, advert- gave leave for the Butter; > result of lhe mcreawc 

isc ments for margarine cannot information Council. which Rothmans Kin^ cj ze will now cost ! first glance it would seem that reasonable ^croun^of^national 
include a description which represents butter producers, to Z- ' ,! r Ih611 ” h there bave t** 11 «* or ™ tb?n sectiot^ i°t??el? in 

refers to butter. be joined as defendants in the(tS P ‘ a " d P,CC,d Iy 1 F,lter !^o useful amendments to make forming i?s lSslatfS IKents 

\an Den Berghs and Jurgens, forthcoming action. I 42 ? - Pl ^ tobaccos will also go -the Bill more workable, our jtos'; mSht’SeUi Sean Sf 

who make Stork, are seeking a In .the action. Van Denl u P in P nc<? - but the new! main criticisms bave not been one woald all ftat th P v 

High Court declaration that their Brrghs. part of the Unilever . cigarette brands which were J met. demanded but that at least some 

adverts are within the law. They Group, seek legal clearance for launched shortly after the Budget ! -That being so we will con- basic industrial needs would be 

proceedings three television advertisements. 1 will not change in price. Uinue to press our case in both met in the interests of efficiency. 


Optrex to 
switch 
production 
to Swindon 

Financial Times Reporter 

OPTREX, the medical and 
toiletry’ manufacturer, yesterday 
announced that it is to move 
manufacturing operations from 
its Middlesex plant to Swindon. 

The transfer will be phased 
over the nest two and a-half 
years and 130 production workers 
will be made redundant. The 
decision will not affect existing 
warehousing and distribution 
arrangements which will con- 
tinue at Perivale. New head- 
quarters office accommodation 
will be found, probably west of 
the London area. The 120 staff 
how employed at Perivale will 
all be given the chance of reloca- 
tion. 

Dr. G, T. Bassil, . managing 
director of Optrex. said after 
announcing the decision: “We 
bave decided to make this change 
to allow us properly to continue 
the considerable expansion plans 
that we have in hand for the 
Optrex company over the coming 
years. 

** We feel that the age of the 
present manufacturing building 
in Perivale and the restricted 
size of the site rule out the pos- 
sibility of rebuilding or upgrad- 
ing the present factory. 

“ It has, therefore, been 
decided to move the facilities to 
another group manufacturing 
plant in Swindon and to progres- 
sively complete the operation 
around the end of 1977-'' 

Optrex was acquired jointly in 
January this year by Hoechst 
UJC and Roussel LaboratoriesJ 
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Ulster police for 
anti-killer squad 


BY OUR OWN CORRESPONDENT 


BELFAST. June 26. 


hart- started legal 


FLOAT-OUT 
DELAYED 

The float-out of the all-steel 
production platform Highland 
Two, due to take place early yes- 
terday at Nigg Yard Graving 
Dock. North-Eastern Scotland, was 
delayed because of high winds. 

The platform, the last of the 
pattern of four production plat- 
forms for British Petroleum’s 
North sea Forties field, will be 
floated out as soon as weather and 
tide permit, a spokesman for' 
Brown and Root — Wimpey High- 
lands Fabricators said. 


A SPECIAL murder squad to There was a critical contest of 
deal specifically with Ulster's community versus crime, said 
sectarian killers as to be formed. Sir Jamie, and he appealed to the 
Sir Jamie Flanagan, Chief Con- community to isolate the 
stable of the Royal Ulster Con- criminals and help the police 
stabuLary, announced to-day. who are nearly' 2,000 under 
This follows his promise to strength. A youger gen oration 
introduce new measures to deal' was being corrupted, he said, 
with. sectarian murder, which is pointing out that 295 youn n " 
now the biggest ' security .people were apprehended last 
problem. year. over terrorist-type offences. 

Formation of fiie new unit to S4 of them under 16 and six less 
be known as tie A Squad, means than 14. 

eraangon of the jjar-d-pressed . on the political front Mr 
cm. It « thjnight that some 36 William Craig s VanguS-n 
detectives will be assigned to ,l Unionist Party h “ s W0D 
Sir Jamie said the A Squad round in its bid to have tb* 
would work closely with the three parties in the Protestant 
Special Patrol Group, which coalition unite in a sinqie parts- 
already operates in difficult Vanguard is to be allowed to 
areas, and would be a powerful raise the issue at the next meei- 
arm to the efforts of the RUC to ing of the coalition steering cora- 
track down killers. , mittee. 

• 2 ? ur £ ers » The idea of forming one partv 

“ lrt 8& 100 people have which would, in effect, be a r'^ 
beep tailed tins year, presents a creation of the old, monolithic 
major challenge to toe police, as Unionist Party, has been debated 
toe absence of organised on and off for some time. Vaa- 
terronsm since the IRA cease- guard is committed to the mer- 
flre and the resulting phasing-out g< ?r. but the Rev Ion Paisley s 
of detention mean that the onJy Democratic Unionists are be- 
wray to tackle the problem, as Mr. Heved to be cool towards rhp 
Rees said this week. Is by pains- idea, while the official Unionists 
taking police work. also have reservations. 


Tower Hamlets to buv 

V 

108 acres in Dockland 

BY JOHN TRAFFORD, PROPERTY EDITOR 


TOWER HAMLETS Council has participation, 
voted to buy 108 acres of dock- “Then," he says, “that plan 
land at Wapping from Riverside and the Stage One planning 
London, a Port of London application will go to the Dock- 
Authority subsidiary, for £4.75m. lands joint committee, and it will 
The land will be used for housing be for them, with the involve- 
5,000 people, with some commer- ment of the GLC and possibly the 
dal and industrial development Secretary of State for tbe 
The details of the redevelop- Environment, to say yes or no.” 
meat have yet to be settled. Mr. The Docklands joint committee 
Paul .Beasley, leader of the consists of representatives from 
coufldl, says it will decide the the GLC and the London 
final form of the Wapping local boroughs of Greenwich, Lewi- 
plan in tbe next few weeks, fol- sham. Newham. Southwark and 
owing a recent exercise in public Tower Hamlets. 


BSC coke output cut 


We've been ”af home”fora long time in many 

places around the wortdi 


Financial Times Reporter' 



COKE PRODUCTION is To be 
reduced by about 50 per cent. 
I at the British Steel Corp. works 
at Hartlepool Teesside. 

The cutback, due- to start to- 
day. comes two weeks after iron 
making was suspended at the 
plant and steel production re- 
duced from 16.000 tons to 2,000 
a week. 

Coke 'production at Hartie- 
| pool’s North Works is to be cut 
from 2 ’100 to ‘1.000 tons a day. 
The nnmbec of Ovens in opera- 
tion will be reduced from 27 to 
15. 

At the South Works, produc- 
tion will be cut to-morrow from 
6,700 to 3,000 tons a day using 
36 of the 87 ovens. 


A BSG spokesman said tbe re- 
duction was necessary because 
of a fall in demand within the 
Teesside and Workington group, 
caused by a drop in orders. 
“ The 200 operatives affected 
will be found alternative employ- 
ment if they are not employed 
on coke production/’ he added. 

The cutback had angered the 
local steel workers action com- 
mittee which is campaigning i* 
retain steelmaking at Hartlepool 
beyond 1978. 

Tbe committee is to ask Mr. 
Eric Varley, Industry Secretary, 
for an inquiry into the running 
of the plant Mr. Ted Lead- 
bitter, the town's MP. has made 
a similar request. 


IN BRIEF 


AndnowaSso in 
Los Angeles* 

Our flew* Algemene Bank Nederland office 
opened in June.With the same combination of 
services ABN offers you in other places - also local 
people in key positions, backed by a thorough inter- 
national organisation. 

That's how we’ve been working for a hundred and 
fifty years. And we will continue to doso in all 3S 
countries where we are. Now also in Los Angeles. 


Tar East 9 port 

The Port of Cardiff has been 
recognised by the Far East 
Freight Conference as a port for 
which there is no additional 
freight charge for direct delivery. 
It is now listed as such in the 
FEFC tariffs covering shipments 
from the Far East. 

Extra sailiags 

To cope with an increase in 
demand for cross-Channel car 
ferry bookings, Townsend 
Tho resen Is to make -four extra 
sailings a week between South- 
ampton and Cherbourg. 

Name change 

Brockhouse Engineering, West 
Bromwich, becomes Brockhouse 


Transmissions on July 1. The 
name change Is expected to assise 
exports, which already account 
for 25 per cent of turnover. 

New trade centre 

A tiude centre has been opened 
in 'Manchester by Montedison 
<UJL). a subsidiary of Monte- 
fibre iSp A., Italy. The Italian 
fibre producer intends to become 
one of Europe's major fibre 
makers.' 

Commerce team 

Chambers of Commerce team to 
meet the Chancellor of tne 
Exchequer' to discuss economic 
situation to-day at the Treasury 
will be led by the president, the 
Earl of Limerick, and chairman 
of council, Mr. Nigel Mobbs. 


APPOINTMENTS 


B. F. W. Scott joins 
Uoyds Bank Board 


Algemene Bank 
Nederland 


ABN 


Amsterdam.Vijselstraat 32, The Netherlands, 


Los Angeles 
555. So. Flower Street 
P.O.Box 71646 
Ca. 90071 


New York 
Downtown Office 
84. William Street 
N.Y. 10038 


Midtown Office 
301 y Park Avenue 

N-Y. 10023 


Chicago 
Sears Tower 


San Francisco 
Representative Office 


233 South Wadrer Drive Transamerica Pyramid 

Suite 7616 ~~ 


-w-/ - , 600, Montgomery Street 

Tdephone {313) 6^6-3401. Telephone 944^5500. P-O. Box 4555 N.Y. 10017 Chicago, Illinois 60-684. ' Ca.94111 * 

Tele phone 3 44’55<xy^ V^Phoae 876^os^^Jel^ htaffi(4ia 
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Mr. Bernard F. W. Scott has 
been elected, to the main Board 
of LLOYDS BANK He is chair- 
man of Lucas industries and a 
member of the' British Overseas 
Trade Board. 

. ★ 

air. G. J- Costello, a deputy chief 
cashier of the BANK OF ENGLAND 
will become chief accountant from 
October 2 on the retirement of 
fir. R. C. Balfour. Mr. G. L. 
Wheatley, an assistant chief 
cashier, becomes a deputy chief 
cashier In Mr. Costello's place. 

■* 

Mr. E. P. Galvin has been 
appointed to the Board of 
ARTHUR GUINNESS SON AND 
CO. (DUBLIN) from September i. 
Mr. C M. Jones will be made man- 
ager of tbe engineering depart- 
ment of AGS (Dublin) from that 
date. 

*■ 

Mr. D. J. Hubble has been 
appointed a director of CHRISTIE- 
! TYLER. 

* 

Mr. E. G. Bearn, manager, bead 
(office staff of the ROYAL LON- 
P QN M UTUAL INSURANCE 
(SOCIETY and Mr, Gerald Doone, 
manager of the estates depart- 
ment, have retired. 

* 

Mr. Charles F. Herzberg is to 
[join CLARKE CHAPMAN as cor- 
porate development director from 
August l. 

Mr. Peter Parrott has been 
appointed to the newly created 
position of financial director 
of GRAND METROPOLITAN 
HOTELS from June 23. He was 
previously with Cunard Lines. - 
*- ■ 

Dr. G. B. T urner W iB become 
chairman of BRITISH CELANE&B 
on July 1 and continue as manag- 
ing director, Tbe Courtaukla main 
Board director monitoring British 


CeJanese will be Mr. C A. Hogg, 
the former chairman. This new 
arrangement vrUi give Mr. Hogg 
more time for his other Cour- 
taulds group activities. Dr. W. J. 
Bustaell will be retiring from the 
Courtaulds Board after the annual 
meeting on July 23. He will be 
succeeded as chairman of the 
Courtelle division and as chair- 
man of the worsted spinning divi- 
sion by Dr. R_ F. FoHowcIl from 
July. The Courtaulds main Board 
director monitoring the Courtelle 
division and worsted spinning 
division will be Mr. J. p. Koppel, 
one of the two group deputy 
chairmen. 

* 

*Mr. Aubrey Jones has joined 
the Board of INBUCON L\TER- 
NATTONAL. 

■ if 

Mr. Bryan R. Basset has been 
appointed a director of 
TECHNOLOGY 
TRUST. 


- the 
INVESTMENT 


Sir John Colville has been 
elected deputy chairman of the 
OTTOMAN BANK COMMITTEE in 
Loudon in place of Mr. M. J. 
Babington Smith, who recently 
became chairman. 

* 

The ASSOCIATED ENGINEER- 
ING GROUP has made the follow- 
ing appointments: Mr. B. Fisher 
joins the Board of Conrad as 
finance Erector. At the Glacier 
Metal Company Mr. J. Campbell 
has become sales director in place 
of ™ r - U- Alien, who remains 
a director with special duties. 

■* 

Mr. David Blalkie has been 
appointed deputy chief general 
manager of GENERAL ACCIDENT 
FIRE AND UFE ASSURANCE 

CORPORATION from July L He 
became a general manager in 1970 
ana has been a director since 
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HOME NEWS 



The Queen, escorted by Sir Hear?' Hardm an, chairman of the Covent Carden Market 
Authority, at the opening ceremony. She was a ceompanied by Prince Philip and the Minister 

oF Agriculture. Mr. Fred Peart. 


w t'li 

'Mans 
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BBC’s new 
governor 

By Michael Thompson-Noei 

MR. MARK Bonham Carter has 
been appointed a governor and 
vice-chairman of the BBC. it-wus 
announced from 10 Downing 
Street yesterday. 

He succeeds Lady - Plowden. 
whn resigned the vice-chairman- 
ship on becoming chairman of 
the Independent Broadcasting 
Authority. 

Mr. Bonham Carter, who was 
the first chairman of the Race 
Relations Board, from 1966-70. is 
chairman of the Community Re- 
lations Commission, a director 
nf the Royal Opera House. 
Covent Garden, and governor of 
the Royal Ballet. He is 53. 

Jr was also anoounred yester- 
day that Lady Stedman, vice- 
chairman of Cambridgeshire 
County Council, has heen ap- 
pointed a member of the I BA. 
The appointment is until July 31. 
1979. and completes the member- 
ship of the authority- 


Growing pressure on 
bookmakers’ margins 


BY MICHAEL THOMPSON-NOEL 


OFF-COURSE betting -turnover 
last month showed a 9.5 per cent, 
advance on May. 1974. from 
£135.5 m. to £l4g.4m.. confirming 
rhe partem of 'the past 14 months 
which shows that U.K. gambling 
expenditure, in real terms, is, 
falling 

Most U.K. bookmaking com- 
panies report stiff pressure on 
margins, while some of the big- 
gest. such as Ladhroko, arc sell- 
ing. or closing some of then 
shops. 

At its peak, the La dbro ki- 
be t ting shop chain numbered 
1,140 units. This has now been 
reduced to around 1.080 and may 
eventually be slimmed to 900. 
Most of this, however, is straight 
forward rationalisation: in some 
instances, Ladbroke is replacin'.- 
three or four backstreet units 
with one “ super-shop " on a 


EMI ahead in computer 
X-ray-U.S. magazine 


prime site with a weekly turn- 
over target of £20.0QCi-plus. 

Provisional Customs and 
Excise figures published lo-da> 
show that in May off-course book- 
makers paid £11. 13m. in betting 
tax compared with £10. ltim. in 
the same month last year. On- 
course bookmakers paid £617,000 
(£610.0001; the horseracing Tote 
paid £210,000 (£147.000) — the 
increase reflects the Tote’s recent 
off-course expansion; and dog 
Tote operators paid £250.000 
(£240.000). 

Football pools betting con- 
tinues to grow. Pool betting duty- 
paid last month totalled £S.19m. 
against £6. 98m. in May 1974. 
while bingo operators paid 
£553,000 compared with £475.000. 

Overall, betting and gaming 
duties last month totalled 
£21J:lm. (flS.Slm.l In the 12 
months to March 31, 1975. lbese 
taxes rat ed a total of 1238.55m. 
compared with £lS5 46m. in the 
previous 12 months— partly rhe 
result oT increased turnover, 
partly of higher rates of off- 
course Betting and pools duty. 


Queen opens 
new Covent 
Garden 
market 

Financial Times Reportw 

THE NEW 6S-acre Covenl 
Garden market complex at Nine 
Elms, south of the Thames, in 
London was opened yesterday by 
the Queen. She is seen here, 
escorted by Sir Henry Hardman, 
chairman of the Covent Garden 
Market Authority, oa a lour of 
the fruit stalls. She visited one 
of the large fruit and vegetable 
market buildings while the Duke 
of Edinburgh, who also attended 
the ceremony, visited the other. 

The market was built at-a cost 
of £37m.. a substantial propor- 
tion of which was a Ministry of 
Agriculture grant. Trade has 
been carried on there since last 
November when the operations 
so familiar to opera lovers at the 
old Covent Garden market in cen- 
tral London was closed down.^ 

Most of the tenants in the 
new market trading in fruit 
and vegetables have received 
six-year leases. Office rents 
average £2 a square foot for 
the first three years with an 
increase of 10 per cent; at the 
start of the fourth. Flower mar- 
ket trading spare rents of £3 
a square foot have bceu agreed 
for the first three years with a 
fixed 10 per cent, increase for 
the following three years. 

Meanwhile the future of the 
old Covent Garden remains un 
certain. Two institutions, the 
National Provident Institution 
and the London Life Associa- 
tion, have carried out short-term 
renovation while preparin, 
long-term plans based on conser- 
vation of the existing buildings 


£9M. MACHINE 
FOR RSC WORKS 

A CONTINUOUS casting machine 
costing more than £v)ra. is to be 
installed at the BSC works at 
Lackenby, Teesside. 

The machine, which will pro- 
duce slabs for p/are rolling mills, 
will complete the continuous 
casting nlant commissioned three 
years ago. 


BY DAVID FISHLOCK. SCIENCE EDITOR 


EMI IS ahead nf its two U.S. 
competitors at present in open- 
ing up the new market fur 
computer-aided medical X-ray 
machine*. but will encounter 
tough competition m future from 
U.S. I’.cQci'ul Electric. Siemens 
and Pri/er, accuiding to the U.S. 
huMtiess magazine Forbes. 

The report suggest.-? that one 
important reason why the tu-w 
technology will sell well in the 
l'.S. u, public enthusiasm for 
malpractice suits against do cions. 

The computer-aided X-ray 
scanners can differentiate wnb 
remarkable clarity between the 
soft tissues of the bod\. even 
when these are shrouded by 
bone. 


U.S. doctors who fail to u>e 
the technique on their patients 
could later be held liable to 
charges of negligence if. Tin Problems 
example, the patient turns cut to 
be suffering from an 
undiagnosed tumour. 

According to Forbes, doctors 
estimate that by the early i9S0s 
few of the 1.350 U.S. hospitals 
with more than 300 beds will be 
without a scunner. 


says, that EMI may cater for the 
morp medically advanced tjpe of 
hospital, while Technicarc and 
Pfizer offer less sophisticated 
machines to smaller hospitals. 

An EMI body-scanner recent 1} 
hegan. clinical trials at the 
Medical Research Council s clini- 
cal rfoarch unit in Loudon. Twn 
U.S. hospitals— the Mayo Clinic 
in Rochester and the Mallin- 
ckrndl InstitttU- of Radiology in 
St. Louts— are soon to start their 
own trials. 

The system, first announced in 
March, featured at the third 
i-i ingress of the European Asso- 
ciation of Radiology in Edin- 
burgh this week. It scans the re- 
clining patient in "salami 
slices “ about 13 cm. thick, show- 
ing the image of each successive 
slice on :i television screen. 


Jersey to seek private aid 
for £5.5m. leisure centre 


Doubts 

Competitors rn EMI’s latest 
system, the body scanner, are 
Technicare's Delta • Scanner, 
which Siemens plans to market 
outside the U.S.. Britain and 
Canada: and Digital Information 
Science Corporation, in process 
of being acquired by Pfizer. 

EMI is reported to he looking 
for 75 per cent, or its sales of the 
new system in the U.S.. the 
article raises doubts whether the 
X-ray market can support all the 
big companies now wanting to 
break in. There is speculation, if 


A leading article in The 
Lancet to-day suggests that there 
are a number of medical prob 
lems where the body Scanner 
could be of immediate value, 
such as tumours or the pancreas, 
which " have long proved a 
problem in diagnosis, even with 
elaborate radiological tech- 
niques." In addition to revealing 
any enlargement of the pancreas, 
it is expected to be able ter 
differentiate between tumours 
and other kinds of diseased 
tissue, such as cysts. 

In disputed cases of pneu- 
moconiosis — the miners’ disease 
— the body scanner should per- 
mit a measurement of the 
amount of silica in the patient’s 
lungs. 

EMI. with orders for about 
25U hrum scanners, expects to 
make its first deliveries of the 
body scanner early next year. 


FINANCIAL TIMES REPORTER 

JERSEYS authorities have 
reversed an earlier decision and 
are now looking Tor private 
enterprise " partners." to com- 
plete a f5.5m leisure centre 
complex overlooking Sr. Helier. 

The 23-acre Fort Regent site, 
a former Napoleonic fortress, 
alrpady attracts some 500.000 
visitors annually. In 1963 it was 
proposed to hand the develop- 
ment of the centre lo a private 
company a nd bu i Id a casino 
But it was decided that the 
Jersey Government should 
undertake the project itself — 
without casino — with part of 
the finance coming from the 
profits of ns own local lottery 

The main plan was in roof i be 
fort's three-acre parade ground, 
build :i conference rotunda and 
indoor sports centre all 
surrounded fay Mime 56 barrack 
rooms converted to a variety ol 
uses. 

Doubis about rising costs. 


annual losses, and the wisdom 
of including the conference 
rotunda caused MPs Lo “freeze" 
fur 12 months the £lm. necessary 
for completion, but a report in 
May 1974. recommended that 
development should proceed. 

Escalating costs have now 
persuaded MPs to invite greater 
participation by private enter- 
prise and • one company is 
already well advanced with 
negotiations io develop the 
piazza area. 

The Fort's director. Mr. Peter 
Smyth, and the Fort Regent 
Development Committee, which 
has promised to report back to 
the Jersey Parliament in the 
autumn, are anxious to find 
good use for the rotunda area 

MPs have stressed that while 
welcoming more commercial 
interests they would not favour 
“ hurdy-gurdy ’’ style alirac 
tion.s. 


Wine sale 

Port prices improving 


BY EDMUND PENNING-ROWSELL 


[¥ 


C0MPAGNIE FRAiMCAlSE 
M L’AFRIQUE OCCIDENTALE 

The Ordinary General Meeting was held on Wednesday 
Ilth June. 1975. at the registered ortice in Marseilles, under 
the Chairmanship of Mr. Jacques Alu J tier. 

774.889. shares out .of a total of 1.200.001) were 
represented. 

The net profit for the trading period ended 31 si Decem- 
ber 1974. which, exceptionally, covered 20 months, amounts 
to Frs. 43. 910. 566.01. These results calculated on the basis 
of' a 12-inonlh period, show a piogressiun of 14.6% on the 
previous year. 

The Meeting declared a net dividend nf Frs.22 per share, 
plus a tax credit of Frs.lt. giving a total of Frx.33 per share. 
An interim dividend of Krs.12.20. plus a tax credit nf Fr».6.10. 
having been made payable on 41h‘ November 1974. there 
remains i» receive a final dividend of Frs.9.80 per share, plus 
a tax credit or Frs.4.90. The final dividend will lie payable 
as from 30th June 1975. 

The report nr the Board of Directors shows that the 
consolidated turnover of the Group for the 12 months of 
1974 amounted to Krs.3.9bn.. an increase uf 36 u t , on the 
previous trading period nf 12 months ended 30lh April 1973. 
A percentage of fH?6 ‘»f the turnover was produced in Africa 
and 36^ in Europe. 

The important change in structure of the Group com- 
menced in 1973. whereby the African branches were convened 
into locally registered companies is now completed. Thus the 
role oT the Company has become that of a bolding 

organisation. 

The Chairman. Mr. Jacques Mullicr, stated in his report 
that the overall picture of the business of the Group wjs 
satisfactory and that favourable results fur the current 1975 
trading period were anticipated. 

The Meeting of tile Board Df Directors, which was held 
following the General Meeting, fixed Sth September 1975 as 
the date on which to commence allocation of the 240,000 
scrip issue shares corresponding to the inerea.se in capital 
as decided on 9lh April 1975. 

It is recalled that the allocution will be made on *hc 
basis of one new free share for every five held. 

The new shares will be quoted on the Pv.ri* Stock 
Exchange as from Sth September 1975. 


AS VINTAGE port was second 
only to classed-erowth claret as 
an investment item in the wine, 
speculation boom which ended 
just two years ago, Christie's final 
port sale of the season provided 
an opportunity to gauge the 
current stale of the market after 
the sharp post-boom falls in 
price. 

The vintages most speculated 
in were the younger wines of 
the 60s — '63 and ’66 — so price 
levels are of interest to the many 
still holding these wines. 

Although in a well attended 
sale there were no spectacular 
price rises, an average of £10-£1 2 
per case higher Than earlier in 
the year suggests that the market 
has reached bottom and might go 
higher. 


The preponderance at this sale 
of the private buyer intent only- 
on small-lot purchases led to dis- 
crepancies in price between these 
and the larger quantities of main 
interest to the trade only. 

Thanks partly to, several keen 
American. buyers, rarities fetched 
good prices. A single bottle/ of 
the rare Warre '31 brought £32: 
Taylor '04 made up to £115 a 
dozen: Cockburn '35 at £165 a 
dozen equalled the previous 
auction record: and Taylor ’45 at 
£160 was scarcely below it. Tay- 
lor ’4S went for £100 a dozen. 

The message for those with 
younger vintage ports is surely 
to hold them, while those with- 
out might find this a good time 
to buy — for drinking later rather 
than short-term investment. The 
sale total was £36.000. 




Laryc-sealc redevelopment projects ip. the 
Cily.oT Hull arc pro\ iding 20U.UOU square feet 
of NEW oil ice accommodation in prime central 
area locations at around £1.75 io £2.UG per 
square fool. 

And you set more than Jo\v-cos£ office space 
'in Hull. You get a base in Humberside's 
principal industrial, business and 
communications cemre. and a loot in 
Britain's Gateway lo Europe. 

Gcl ihc facts about Hull at our next seminar, 
Connauglil Rooms. London, 17ih July. 

Ian R. Holden. Director or Industrial Development, 
Kingston upon Hull City Council. 

77 Low gate, Kingston upon Hull. 
Telephone (t)4S2) 223111 




Hull~a Great British City 



Manufacturing 

opportunities in 
New South Wales 



New South Wales is Australia’s most populous 
and most industrialised State. About 36 per cent of 
Australia’s population lives there and nearly 39 per cent 
of Australian turnover in manufactures is produced there. 

But it still offers many manufacturing 
opportunities. Perhaps you could very profitably 
manufacture there, or form some kind of licensing deal 
with a proven local company. 

For industries ready to locate in New South 
Wales’ fast developing, non-metropolitan areas there are 
Government loans to buy land and build factories, rail 
freight concessions and more, available through the 
Department of Decentralisation and Development. 

Write on your company letterhead for a free copy 
of “NEW SOUTH WALES — A HANDBOOK FOR 
INDUSTRIALISTS” a comprehensive survey of economic 
and industrial potential in Australia’s leading State. 





■*SU ii*"' 


Locally, contact: 

The Agent General for New South Wales, 

66 The Strand, LONDON WC2N 5LZ, United Kingdom. 
Telephone: (01) 8396651 

or write to; 

The Director, Department of Decentralisation and Development, 
127 Macquarie Street, Sydney. N.S.W., Australia, 2000 
Cables: “DIDO” 


JMe«W45«JD 
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PM wants to build 
on TUC plan 



THE TUC six-point economic Thatcher said heatedly “The Government brought forward 
plan' was welcomed by the Prime longer you take to deal with promised economic proposals. 
Minister in the Commons yester- inflation, the higher unemploy. *' Will you do it as soon as pos- 
day ment will be in the end. The’sible?" 

Mr. Dennis Skinner (Lab., unemployment you get next year Mr. Wilson: “Yes. That is. THE 


to-day on 

Scargill 

remarks 


SPEAKER. 


on salaries 


- r— w— a- Mr. Selwyn 

Bulsoven asked Mr. Wilson to will be directly attributable to what we would. like to do. 'We Lloyd will rule In the Commons 

leli the House “with that simple your indecision.” want to get it in' a workable to-day whether statements made 

Yorkshire, bluntness and direct- Mr. Wilson replied: "We have form certainly before the recess." by Mr. Arthur Scargill, president 
ness for which he is famous, made it clear wc arc giving very Mr Wilson said- "This matter of the Yorkshire area of- the 
whether be agrees with it yes or urgent attention tn these prob- must be pushed on with urgency. NUM, amounting to a “toe-the* 
no ■ Ictus, l hope you will tell us have now got somethin- 3 very hns or else ...” ultimatum to 

Amid laughter, the Prime how much - vou welcouie the move important qa which to “build the six Yorkshire Labour MPs 

Minister replied: “Yes. sir. I by the TUC yesterday/’ * which has not happened before, sponsored by the union constitute 

greatly welcome the statement It was right tn give time For in relation to the TUC. . a - P™ 131 facie breach of Parlia- 
that was made yesterday.”* the TUC tn lake “ this important "The former Conservative mentary privilege. 

“ We will want to discuss it decision. We shall discuss this Prime Minister spent very many Mr- George Cunningham (Lab 
of the House Mr and build on it. It is extremely with them urgently and I believe months talking with the TUC, Islington S $nd Finsbury l . who 

Was passed iri hel P ful 1 ara sure the whole that such a solution would curry but was not prepared to offer rawed the issue, said that Mr. 

the Commons vesterdav Tor an House and .the Opposition will widespread support.” what was necessary to get the ScargUJ's remarks appeared to 

' *" m. air. David Steel (L. Roxburgh, kind oF offer we goi yesterday, be a pnrna faeie breach of pnvi- 

Selkirk and Peebles) said it was “We want to build on this lege and were based- on a 
unlike) v anything could be done and I hope the House will be resolution passed by the York 
to improve "the trading position prepared to give long enough to shire area, council 6f the NtFM. 
or the currency slide before the the Government." . He listed three main elements 

in the resolution: 

1 — No MP sponsored by the 
Yorkshire area of the NUM shall 
vote or speak against unidn 
policy on any issue which, affects 
the coal mining industry; 

2 — No such member shall 
actively campaign or work 
against union policy on any 
other major issue; 

3 — If -any such member 
refuses to. agree to these guide- 

ford> said that publication of the CONSERVATIVE AND Labour Two more of Lord Peddie's to intermediaries and, indirectly, 

repart was not only, a matter of backbenchers combined to indict proposals, contained in a new even to policyholders. A large draw’ snonsnrshin from that' MP 

interest o he Commons bu to another defeat on the Govern- clause and a new schedule to part of the commission received Mr r,w,nim»ham wiri it hart 

penpic duside H- • meat in the Lords last night by the Bill, w.*re agreed without a by an intermediary was for a iso been reported- that the area 

„ ; '* r ’ . Michael English (Lab passing an amendment to the division. They dealt with the expenditure expended by ' ihem, „ Unoil had P srati*d- “We wish 

Nottingham Wi suggested that policyholders Protection Bill, a details of the recovery of com- for their services. - it would be 5 *t the vS 

if the Government was em- measure which is designed to mission. unduly harsh to provide for the „ hi, na i on eer taler- 

barrassed with its negotiations, it protect policyholders in the event . . _ ... .. nr „_ recover yiir the wav that Lord area rihiaTion wher/anMP 

could publish htc report “and of the collapse of an insurance Lo , rd Fedd,c said **“* his pro- p P(1(ije was proposing.' JlLil. 

allow ik and our constituents to company. posuls were supported by the Later. Lord WinterboMom tol’d a J!? ep Ht the pnvilege of sponsor- 

consider it and what its recom- Labour peer Lord Peddie pfe om «?es .Association and the vbo Housc that the Government ^‘ P „ n ^ y e jjjj a J f d JJJf? 

monriatmns mean. " successfully amended the Bill so trad « un ,ona ^he industry. had eX3mined the circumstances “5, » 

*h Mr ‘rn5 6rt ! ? e ,h nder “Th d tbat il v ? ould provide . for Opposition spokesman Lord in which the various powers in tiie qi^don 

the concern about this Tne recovery of some commission. Aber dare supported the pro- the Bill should be used. It had of “* q™kH?d of *rp fi 

Prime Minister received the paid by insurance companies posa | He said there had been been agreed with the Policy- 2L5t™iS 

report ten days ago and it will- which fail from the brokers who M holders'' Protection Board that haustively examined in 1M7 


THE LEADER 
Edward Short 

yesterday Tor an , - - - _ . . - 

earlj statement on the Boyle re- w " e j come the matter to which Mr. 
port on MPs salaries and can- Skinner in his blunt Derbyshire 
dinons manner has drawn attention.” 

Labour MP Mr. Eric Agden . During later questions. Opposi- 
( Liverpool, West Derby i accused ^* on Leader Mrs. Margaret 
him of “being no more helpful 
than the old coalmine owners 
were to miners, in the old days." 

Mr. David Steel (Lib.. Rox- 
burgh. Selkirk and Peebles) sug- 
gested that “under present 
economic circumsances " the 
Government might be justified in 
not granting the full award given 
in the report. The report was 
lony overdue- 

Mr. Norman Tebbit (C Chins- 


Peers vote to recover brokers 5 
commission as compensation 


BY JOHN HUNT 


be published evemuall, ” had placed the business. 1. was “SUSK fta to S'^aS {J» ■HStSASP No“ 


instances where brokers might holders' Protection Board that 

iiua piiictru luk uiuiucm. ii was 

Answering Mr. English, he passed by S6 votes to 3S. a 

48 a8iinit ,he =:i ^> B’s rss; 
rsw'unst was yr&zswi % 


embarrassed. The report is very 
complicated ' and the House- will 
have time to consider it." 


Beira oil 
nahrol ends 


S f ee.^er ih defe.r^“on We 5!‘e & “MeTtt siM^^rt^' 

BH1 w£!ch imed th^ penalUe! “ C ° m ' ^ Committee of. Privileges, had 

on the Clay Cross councillors pensate PoHejbolden. 
and tbe legislation which set up But for the Government Lord The 
the Scottish 
Agency. 


. jj. vuuiuiKiee ui. rrivuegeo uau 

company to go into hquida- c1early stated that it wou i d ^ 
Bill wac <ri -n the termination 

Development WintcrboHom said the proposal unopposed third reading and eLrteT ^emhef in^thl^pioji? 


State expects N. Sea oil deficit 


discharge of his duties. 

There were cheers from both 
sides of the House when Mr. 
Cunningham stressed that Mr. 
Joe Gorin ley, tbe national presi- 
dent of the NUM, was not only 
not associated with Mr. Scar- 
gill's remarks but bad dissoci- 
ated himself and tye union 


MR JAMBS CALLAttHAIV. would be 10 Sorae * aree “ nfair pass£ '‘ 1 - 

For^i^.n and Commonwealth 
Swereta'-v. announced in the 
Commons yt—’r-May that r llD oil 
htockjide of Roi'a *-««- the Royal 
N.ivv ha-s h»»Pn <, nd-'d. 

- ^tod- -w P hnyp diernn- jvips were yesterday given their British National Oil Corpora- financial arrangements for the 

1 'rued the .i-ira oatrni wh*rh. first insight into Government rion's share next year assuming BNOC. 

for mnr** fban vp»rs. ha? costing of its proposed 31 per 51 per cent participation would Mr. Jenkin declared: "The 

Wn succrps«f»il in nrev^ntme cent, share in North Sea oil. be about half. 

tw* ntimn« n «7 of ml ihron®h the The" “cash flow deficit” next The Government cash Bow Government is facing a short- 

ni-»eiine from Beira to Southern year is expected to be between deficit was therefore expected to term crisis of terrifying propor- 

" , r*'u ' , ' £300m. and £500m.. Energy Under be between £300m. and £500m. tions. It Is simple lunacy to add 

at V '’* . indeppndpnrp or Secretary Mr- John Smith, told he told MPs examining the to these short-term problems by 

MnrH'nniniie. sufh nafrolbn" is a Commons Standing Committee. Petroleum and Submarine Pipe- embarking on these ferftravagant ^ 

no lnn^r necessary to achieve He stressed the uncertainties line Bill, which sets up the proposals which can “only make THE GOVERNMENT is currently 

that nurpnee. 0 f estimating future costs and British National Oil .Corporation the solutions of these problems considering the extension of 

c»*SIl prices. but=said t.bat total North' and enables the Government to infinitely more difficult/!* 1 -. surv^uance Ucensing to eluth- 

it Oits Still Sea oil production in 1976 was take its 51 per. cent, share. Mr. Jo? Griipond^Lfth Orkney jpg, GeralB^ufman, Uncier- 

ck pec ted to 1 " be about 20-25m. Mr. Smith said that compensa- and Shetland) siiid it did not Secretary cor industry, told the 
tons. That would give a grass tion arrangements wouid vary make sense to be greatly increas- Commons yesterday . 
ric-c-nm-c nv ^vfM -r- ■ . revenue on present prices of from company to company. Il ins the Governments borrowing He also stated that- the uepart- 

DESPITE EXTENSIV E pub- about £800£1.000m. would nol be in the Govern- requirements for a highly specu- went was examining whetoer 

1 1 city, some 2.4m. of the lrm. if the Government had ment's interest \o reveal its nego- lative venture in the North Sea. there was a case for safeguarding 

p08 J'?*J . ,f red,,s ongmally achieved a 51 per cent, partici- tiaUng hand. 

^edited, still ^renia i unclaimed, pation in commercially-proven Bearing in mind the revenue 


■lari' unpaialableflitt'SrthHt thii ■" ati “" all >' f ™“ them 

Extension of 
licensing study 


action regarding 
woollen suits. 


Imports of 





il 1 ! ' 
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As a consumcr^you’ve a right to expect that advertisements meet four 
basic standards. V " • 

They should'be legal. They should be decent. They should be honest. 
They should ^ be truthfuL 

We’re the Advertising Standards Authority^ an independent body 
-set up by the industry to see that "advertisements don’t break our Code: the 
British Code of Advertising Practice. 

This Code ha$been agreed by all sides of the industry. And it demands 
that every advertisement meets these four basic standards. In spirit as well 
as letter. • ■ - 

When we comegcross an advertisement.which we think breaks the .Code 
- or when you comp&in'to us - we investigate. 

If we find thc.^de has been biokeny we act. 

Usually this h^ans the advertisement is changed. Sometimes, it means 
it is scrapped. • " j-- 

. ' We’d like youto get to know the Code. Your load reference library 
or Consumer Advice .Centre should have one; alternatively 3 print your name 
and address on a p^tedrd and we'll send you the main points free. 

Then if you see a press, poster, cinema drdirect mail advertisement 
which you heheveljjreaks it, post us a dipping or as many details as you can. 

Remember:^s our job to prateCT.ybur interests. So it's in your 
interest to help. 


The Advi 


The AdvwtisiBg s' 

1 irili 





1 4^17 BidginguntSiccet , Lvjidoa WCi£ 7AW 
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-- jjjn.An iu oenniig ui uiina me revenue m ; T -1 P 

This was disclosed in the fields, its gross revenue would be of hundreds of millions of NODfanSlOr"- 
Commons yesterday by Mr. aroun d £-i00-£500m. pounds, an appreciable allowance ™ ^ 

Denzl! Davies. Treasury Minister From' this gross revenue must must be made for compensation. O-g _ 

or Srate. who told Mr. John be subtracted royalty and aperat- Mr. Smith made his statement *1 COlO 

Pardoe (Lib.. North Cornwall), ing costs of perhaps £!00m. in response to repeated Conserv a- _ rt , u -* 

he would be considering whether With the total capital expendi- tive demands, led bv “shadow" Tn?. GOVERNMENT has no 1 m- 

any thing mure could be done to ture for the North Sea running Energy- Secretary Mr. Patrick **«“»»»* P ,3ns to «ntroduce a £1 

increase the Mow of claims. at about £1.5hn. a year, the Jenkin. for information on the ™ !n 17,15 wa " niade clear in the 

t-ommons yesterdav when Mr. northern IRELAND Secre- it developed. 

111 KriCO fl .9 nAl ] f* n>lq ni*nMTf>P _ _ s J i tiT t. a _ 


We don’t keep detainees 
as hostages, says Rees 


AIR HANDLING . AIR POLLUTION CONTROL . COMFORT AND INDUSTRIAL VENTILATION 
INDUSTRIAL DRTERS . OTHER PRODUCTS, SYSTEMS AND SERVICES 



FBakt Group of Sweden: 
Continuing its growth 
in air handling fieSd 


Annual Report Highlights 

| (5 millions, except 

per iharv data ] 


I Income Data 

- 

1974 

1973 

5alcs 

322.4 

287.8 

Earnings before special 
adjustments and 

taxes 

182 

17.8 

Depreciation 

4.6 

3.8 

Special adjustments ... 

10.7 

5.9 

Taxes 

4.6 

6.5 

Reported net earnings 

2.9 

5.3 

Per share- 

2 21 

6.31 

Adjusted not earnings 

7.8 

8.3 

Per share 

8.68 

9.83 

I Per share, including 

equity in Gadelius 

• 


Group 

9.90 


] Other Data (Year-end) 

Order bookings 

409.1 

339.5 

Order backlog 

385.4 

308.6 

Investments in pro- 
perty. plant and . 

equipment 

16.1 

)0.4 

Employees 

9.646 

9.046 

Dividend per share ... 

3.06 

3.06 

Shares outstanding ... 

900.008 

840.000 

For detailed Annual Report 

in English, write to:— 

Flake Group. Box 20 Q4Q. S-1Q4 60, Stockholm 20, 

Svvodcn 

i 


Orders booked in 1974 by the Flakt Group of 
Sweden— an international leader in the fields of 
air handling and pollution control equipment — 
increased 20 percent and invoiced sales rose 
12 percent. Details of the Group's operations 
are shown in the English edition of the Parent 
Company's annual report, currently being 
distributed throughout the world. 

Group earnings before special adiustmenrs and 
taxes were slightly higher chan in 1973, despite 
unfavourable conditions 'in the construction 
industry and cost increases caused. by inflation 
in many of Flakt’s markets. 

Customers outside Sweden accounted for 74 
percent of order bookings and 71 percent of 
invoicing. 

During 1974 Flake strengthened its position in 
international markets through rhe acquisition 
of ja 46 percent interest in the Gadelius Group, 
which represents 5wedish and other large 
foreipn companies in {apart and the Far cast. 
The Gadelius Group had (974 sales of SI 39.6 
miliian"and earnings, before special adjustments 
and taxes, of S6.2 million. 

Flakt Group sales are estimated' to rise 
approximately 20 percent in 1975 and earning, 
before special adjustments and taxes, are also 
expected to be higher.- 




AB Svenska Flaktfebriken 


HEAD OFFICE: STOCKHOLM-NACKA, SWEDEN 

• Subsidiaries in 20 Gauntries 

In the U.K.: SF AIR TREATMENT LTD, 

Staines House, 158 High Street, Staines, Middlesex 
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tary, Mr. Mervyn Rees, said in “I have to fake into account 


Paul Rose cLEhour. Manchester _ . __ __ 

Fh aC !ii e 'h l . s V ?2e f* d **“* **«?■ the* Commons yesterday that he the fact' thatTpeople who- are 
J” u,d taken to put a £l roin was not in busness to keep people released may weU go back to 
into circulation together with a in detention as hostages for violence. I have to take into 
J°c». e ■' - , something that might happen account .the- existing situation in 

.-Tr. Rnhert Sheldon. Financial outsic i c _ deciding on the speed of release.' 

Spcretan-^o He was replying to an Opposi- The Rev, -fan Paisley (UUU 

notes and coin reviewld^iwu tioa spokesman. Mr John Biggs- North Antrim) said that: Gove ra- 
tine ?o time DaTi50n tC " EpPinS - ^est) incident centres were 

present intention of makinc a who said that **** release of .giving the Provisional IRA -a 
change" along a e i g j,t detainees -after an admitted standing in the community to 

s ' IRA bombing bad occasioned which they were not entitled. . 

. sorae anxious surprise. Mr. Sees replied: “J am sure 

Mr. Rees said ' be must deal these centres have played a part 
with detention on the merits of in preventing misunderstand- 
the case and the nature of deten- ings.’’ ' There were cases -where 
'’tion must be understood. “Last people jumped to -conclusions 
year while the-. campaign or the and decided -which group had 
COMMONS business nexi week is: IRA was still on. the comrais- carried .out a bombing or a 
„ nv! . 'sioners released 97 people murder. 

..ION DA > : Debate on the fishing because they were carrying out He said that the IRA cease- 
indunry; opposed private the Ip w.” . fire had brought a “ very marked 

• business. Mr. Rees said that the Govern- reduction." in Provisional 

TI : esiiat wriiMpcnav thitwr. menfs policy on detention was activity, and he hoped the ceasu- 

IiAY: lidufiry BUI rm* related t0 ** leveS and nature 6x8 wouW dcveI °P- : “ At 

*-■ of violence prevailing. -Since moment there is violence of -a 
FRIDAY: Debate on EEC docu- December 22, l97<i, the date of different nature — internecine, 
merits on Community budget, the original ceasefire the inter-factional and sectarian, 
and on aids to shipbuilding. Provisional IRA, he had “It is most important to stop 
Monday (July 7j: Private mem- released 276 .detainees. A further the growth of this other sort' of 
bers' motions; .Statutory Cor- 25 bad been released by the violence which is balanced more 
nnraiions (Financial Provisions) commissioners: Further releases on the Loyalist ride than on the 
Bill. ring. stgs. . would depend on the situation as Provisional side. 1 I . . 


Next week’s 
business 


THE THROGMORTON TRUST. LIMITED 
Interim Revenue Statement 

The Board of Directors have pleasure, in announcing the unaudited Revenue figures 
of the Company for the six months ended 3Lst May. 1975. 

Six months Six months Year ended 
io 3 La. 75 to 31.5.74 --.■3011.74 


GROSS REVENUE , 1,519^35 

Less. Administration and Interest 1 — 


Less: Taxatioo 

Unappropriated revenue brought forward v 790^295 

AVAIL.-VBLE FOR DISTRIBUTION 

Less: Preference dividend 

AVAILABLE FOR ORDINARY DIVIDEND XW83.I2S 

EARNINGS PER SHARE 

ORDINARY DIVIDENDS 

Interim 5.0% (1974—5-0%) 

Final — (1974—9.25%) 


Unappropriated revenue carried forward £1,017^23 

NET ASSET VALUE PER SHARE 

N.B. — 1. The net asset value allows for full -conversion of the 8^%' Convertible Unsecured 
Loan Stock and values prior charges at middle, market price. 

2. At a meeting of ihe Board of Directors held June 25 it was resolved that an 
, interim dividend of 5D% (1974—5.0%) be paid on 8th August,- 1975 in respect' 
of the year to 3Qtb November, 1979, to shareholders on the register as at 18th 
July’- 1975. ' ‘ .'- 


.• £ - 
1,519,535 
391,649 

£ 

1,63*431 

588.778 

£ 

3^7V.776 

L032J4S0 

1,127,886 

396,991 

1,086.453 

349,730 

'-1346.916 

792,052 

730,895 

4 790,295 

'716,723 • 
576,121 

i, 554,864 
-376,127 

1,521,190 

38,082 

1.292,850 

36,750 

2,130.991 

76,125 

£1483,128 

£1,256.100 

£2,054,866 

l-86p 

1.82p - 

3.97p 

405,805 

466^05 

465^05 
• 861,739 

£465405 

' £465.805 r 

£1^27^44 

£1,017,323 

£79035 

£727,322 

4sirp 

5649p. 

35.74^ 


■ - V 
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CSR Limited. 

The second largest 
Australian owned 
listed company. 

CSR Limited, formerly The Colonial Sugar 
Refining Co. Limited, had its highest profit on 
record irrthe year ended 31st March 1975— 
SA36.8 million. (USS4&.3 million.*) 

CSR's-main interests are: 

Sugar 

CGR refines almost all of Australia's domestic 
sugar and makes about one-third of its raw 
sugar. The CSR Group refines and distributes 
all of New Zealand’s refined sugar. In 1975 
this means a production of aboui 760.000 
tonnes of refined sugar (including 
New Zealand) and about 900,000 tonnes of 
raw sugar. 

As agennor the Queensland Government, 

CSR markets all of Australia’s exports of raw 
sugar — about 2 million tonnes. . 

Building and construction materials 
CSR fs one of Australia’s largest 
manufacturers of building and construction 
materials, making- a wide range of waliboards, 
..flooring materials^ insulation products, and 
roofing materials. CSR also has substantial 
interests in the manufacture of cement and 
ready mixed concrete. 

Mining . 

CSR subsidiary’, Pilbara Iron Limited, has a 
30% interest in the ML Newman iron ore 
project Which has an annual capacity of 

35 million tonnes of iron ore, soon to be 
40 million tonnes. - . 

Another subsidiary of CSR has a 30% interest 
-lii the Gove bauxite and alumina project. 

CSR also basMnterests in-coal and copper. ■ 
C$R- has been in business since 1865.. it is a ' 
strong and diversified company, well placed 
to tQke a leading position in Australia's future' 
growth. - - • . 

jP'Comea Streep • • - • • 

SycheyAu^a- 

• Exchange ra fe; 23/6/75 $A t $7 .34, 
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jTHE RUBBER GROWERS’ 
ASSOCIATION 


a 


MARGINAL PROFITABILITY FOR 
PLANTATIONS 

SUPPORT FOR RUBBER PRICE 
RATIONALISATION 

MR. J. K. BARLOWS COMMENTS 


'if The Annual General Meeting it has ever been in the second 
The Rubber Growers’ Assoeia- half of this century. There is. 
?b n Limited was held on June of course, a correlation in price 
.i-g in London. on world markets between 

jjMr. J. K Barlow (the Chair- natural rubbers and their s.vn- 
presided and, in the tbetic counterparts, with tbe 
“'^furse of bis speech said: My latter being usually somewhat 
J edecessor last year was able more expensive: ndw that 

' ! remark with pleasure that synthetic prices are likely to stay 

— >rabers of the Association were a * historically high levels it is 

■ joving selling prices for reasonable to suppose that an 

bber and palm oft which putable price for natural 

though not beyond the dreams ™*>ber achieved which 

avarice were decidedly satis- SW the producer a fair 

’torv. Unfortunately, this state return for bis labour - 
euphoria was. as it is all too However, there is one obvious 
ten and particularly when one UuKfication which must be 

dealing in commodities. mad *- f « * 

. , . , . .. . . _ commodity whose desirability in 

l.tively short-hvei and sn lh< _ wor , d markel5 „ direcUy 

sp.te continued inflation and , d heahh of , he 

erefore dm.mnt.on In real OTc|d ., KMomy _ in partieular 
luea. quoted pr.ce s also showed , 0 h , „ e United states and. 

” S to 80 even further, to the health 

1 <3 ' 4, of .the automotive industry there 

Rubber Price Stabilisation and elsewhere. At the present 
There has long been a feeling time the outlook is not encourag- 
ioog producers and consumers i n S and the United States motor 
ike that the natural rubber industry is in the doldrums. It 
dustry and the palm oil Indus- does appear that the long-looked, 
r in common with other basic for and long-hoped-for upsurge 

mmodities would benefit from in the car industry and the 

iy system which would have the United States economy has j et 
feet of stabilising prices. One lo come. Nor is the world eco- 
*the most interesting develop- nomic situation any brighter, for 
ents of the last year has been the developed countries of the 
e emergence of outuerous western world have their °"’ n 
hemes designed to achieve this problems and. as always, the car 
,3^ industry is one of the first to be 

„ , . , hit bv financial and economic 

Some of these proposals appear J am confident that the 

be rather more visionary than , rubber industry will 

•aetical and to fail to take into th(s storm as it has d o„e 

•eoont faets such as the exist- i0 m a„y others, but I cannot hold 
tee. in the oils and fats market, 00| bope , I!lat , tf s „ prosperous 
such a number of eoutpeunj dav| of 1973 an d 1974 'will be 
,w materials as renden any „ th( , n ear future, 

^reement on stabilisation highly r 
-oblematic; but in the case of Heavy Duty Burden 
ibber, where competition is Palm 011 

•ore clearly defined and where When one looks at the other 
. ic cost of production of the major plantation crop in which 
tain competitors must inevitably Association members are^most 
e maintained at a comparatively interested — the oil palih— the 
ish level by the world prices situation Is also somewhat Weak. 
>f mineral oils, there does The unexpectedly high prices 
ipjn-.ir to he an opportunity for obtained in 1974 have, as was 
» stabilisation scheme to be inevitable, vanished and although 
•much! into being. tbe resultant fall may have been 

The Malaysian Government has slightly excessive it remains true 
aken the initiative and. with the that the prices of many of the 
.-11U support of the other mem- competing oils are still compare 
M?rs or the Association of lively below that of palm oil. 
Sutural Rubber Producers However, the selling price of the 
< Malaysia, Indonesia. Thailand, commodity is not the only factor 
>ri Lanlm and fur this purpose, dictating the profit obtainable, 
Singapore! is in the process of f<»r production costs and rates of 
ievAlopmc a double-headed duty must alsd be taken into 
scheme which it is hoped will account. The former have in- 
ichieve the desired objective creased as a direct result of in- 
This srbeine is based upon with- fl3tion in both the producing and 
lolding from the market sutfi- consumer countries, while in 
•lent natural rubber 10 ensure Malaysia, the largest producer in 
hai there is as nearly as possible the world, duty rates have 
in equilibrium between the reached a point which can almost 
mnual figures for the supply and be described as penal. This is the 
^demand of the commodity — both unlooked-for result of the appli- 
t»v operation of a physical buffer cation of a system of collection 
.*tock and, if need be. by mea- designed for an entirely different 
.-;ures designed to restrict over- set of circumstances, and the 
^reduction. point has been, and is currently 

- The natural rubber industry, being, taken up with the appro- 

md this Association in par- pfiale authorities, 
ticutar, has assured the I am sure we will get a sym- 
tfa/aysian and other governments pathetic hearing, from a Govern 
concerned of its whole-hearted ment which has shown on 
Mippnrl in measures designed to numerous occasions a real appre- 
ichieie stabilisation «>f prices, ciation that tbe welfare of the 
'Seedless to say. as producers, industry reflects directly on the 
numbers of the Association hope welfare of the country, 
hat restrictions on production 1 would, not only in this can- 
can be kept to a minimum — and neetion bur in tbe most general 
ndeed, we are confident that the of terms, like to take this oppor- 
ntnnsic qualitirs nf the product mn/ty of extending the congratu- 
roupled with skilful marketing lations of the Association to 
.viii enable production to be in- Datuk Musa Hitara upon his 
:reased and still to find a ready appointment to tbe vital post of 
narket. In this connection we Minister of Primarv Industries, 
ipprccia te— -as do the govern- ^ DaUjk Musa . s recent 
nems of the AN RPC countries- vWl l0 the VK _ toe .Association 
hat anything in the nature of l00k lhe opportlIl]ity l0 assure 
1 producers cartel aimed at the Minister of ^ Association’s 
■aising prices beyond reasonable eo *tinu C 'L f0P ^ policJ > 

munds would inevitably be self- of his fi0veniment wUch - s 
le foaling. Consumers too have a ^ ed ar improvin „ the ro , e of 

! d,rt,cl ' n{er **} In and desil : e Malaysians and especially 
nr prwe stabilisanon at levels ■■ bumiputras” in the economy 
bat will be fair to all concerned. oJ thp COUDtT nis 1S a na£uR J 


LABOUR NEWS 


Engineering unions back 

‘substantial’ rise for 2im. output 


for ‘flexible’ , • 

role, says muon 


BY LORELIES OLSLAGER, LABOUR STAFF 


BY CHRISTIAN TYLER. LABOUR STAFF 


targets 


ind It is therefore in the in- 


and understandable desire, and 


" f 3 ",^ 1 aewme " 1 u-o have all been very happily 
.haald he reached on prec.sel, inlproaaai b y the Governments 
mw th,., , s ,0 he achieved. The approach of raul]oul iulp | emc „. 
•orld rnhln-r market has served olw wi of u j 

■ he industry well in the pasl. and lht , re f orc smc erely trust that 
„ ,0 d< ’ “ the Government policy so care 

Ec n,U " mr l „ thoupht out and clearlv 

h ' a Z “ desianed will be allowed to 

ie eloped and strenathened. „„„ fruj[iop wlthou[ My of 

1 am cunhdcnt that, with all t j, e undue baste which is so 
.he cood-w.lt and backing which Dflen a fMture of modcrn , ife> 
.S available for the proposed Under SUch sens]bJe provisioDs 

J,u e scfa ‘ ?,ut? - 11 foreign investment can con- 

#,, l prove 10 ** 3 * ucc ***■ tinue to belp support a strong 
Long Term Prospects for and stable Government in 
Rubber Malaysia which is so necessary 

Although attention is currently in view . of the recent dramatic 
'0 cussed upon the immediate change in the balance of power 
endeavours to achieve a on ' be fndo-China land-mass, 
nabilised priee for rubber, it is. The Chairman concluded his 
l think, worth while 10 take a statement by paying tribute to 
00k At lhe longMcrin prospects the work by his colleagues on 
r nr this essential commodity. The the Council and Committees of 
revolution which has taken place the. Association, by Tan Sri Sir 
in the recent past in the supply Claude Fenner in "Malaysia and 
ind marketing of oil — the basis Mr. Eyles and the secrerariaJ 
from which synthetic rubbers staff in ' London, and welcomed 
ire constructed— has rendered the new Director. Mr. Stenrson, 
thn competitive position of to renewed association with the 
natural rubber more secure than plantation industry. 


A PAY CLAIM affecting 2.5m. 
engineering workers was launc 
engineering workers was 
launched yesterday in conflier 
with the proposal for flat-rate 
rises included in a six-point dis- 
cussion plan agreed by the TUC 
General Council only 24 hours 
before. 

The Confederation of Ship- 
building and Engnieering Unions 
at its annual conference here 
took only five minutes to adopt 
a resolution from the Amalga- 
mated Union of Engineering 
Workers called for “a substan- 
tial increase ” in the national 
rate for skilled workers in ship- 
building and engineering. 

But tbe resolution, moved by 
Mr. Hugh Scanlon, president of 
the AUEW and chief negotiator 
for the industry, also commits 
the unions to seeking, pro-rata 
increases for unskilled men. 

Mr. Scanlon agreed afterwards 
that if the TUC finally settled 
on tbe flat-rate scheme yester- 
day’s claim would be in conflict 
with. it. • Bat he stressed that 
the TUC's anti-inflation guide- 
lines were far from fixed yet 
At Tuesday's meeting of the 
General Council Mr. Scanlon 
voted against the adoption of 
the guidelines, in accordance 
with his union's decision last 
week to reject any form of 
social contract. 

Yesrerday the Transport and 
General Workers’ Union dele- 
gates, whose general secretary, 

9,000 call 
off Triumph 


Mr. Jack Jones, is promoting the 
flat-rate idea, voted for the wage 
resolution with the resL How- 
ever. the crunch point has not 
yet been reached and the pro- 
rata clause would be only one 
element of any tussle that might 
build up between the TGWU and 
AUEW over the wider social con- 
tract issue. 

National negotiations affect 
only minimum rates, hours and 
conditions. Subsequent plant- 
level bargaining determines 
actual earnings— for the great 
majority already far bigber than 
the £42-a-week rate negotiated 
this year. 

But yesterday Mr. Scanlon said 
it was time to lift the national 
rate considerably, even though 
plant-level bargaining should 
continue as usual. 

The claim was unquantified. 
be said, because it was unclear 
what the situation would be in 
January or February next year, 
when negotiations opened. 

“Who can tell what will hap- 
pen. as a result of yesterday's 
debate, in the General Council 
discussions with the Govern- 


ment? ” he asked. 

He said national raes h?d been 
neglected at the expense of plant 
negotiations — a clear warning 
to the Engineering Employers' 
Federation ao dthe shipbuilding 
employers of the lone 1 of next 
year’s talks. 

The social contract was not 
mentioned. Mr. Scanlon, who 
was the only speaker on the 
resolution, said the previous 
day's debate on a motion reject- 
ing Government interference 
with free collective bargaining 
had taken al) the sting out of 
the wages debate. He was 
clearly somewhat disappointed 
to have missed that by -being in 
London for the General Council. 

Later the confederation 
backed a demand for a 35-hour 
week after Mr. Moss Evans, 
national organiser of tbe TGWU. 
said that a shorter working week 
could “materially assist" tbe 
fight against rising unemploy- 
ment. • Enj^neering workers 
to-day were clocking .up about 
tbe same number of actual 
hours worked as 30 years ago, 
he said. _ 


Gas industry staff 
reject 25% pay offer 


By Our Labour. Reporter 

THE NATIONAL Union of Mine- 
workers is to press for more 
“ flexible ** output targets after 
recent production figures which 
show that Britain's miners have 
not dug enough coal to earn 
them a bonus for the next three 
months. 

At a meeting between the 
union and the National Coal 
Board yesterday it was agreed to 
set up a joint inquiry into 
miners' disappointing production 
performance over the past three 
months. 

Miners have been paid a £2.9(1 
a week production bonus based 
on their output during the first 
quarter of the year but this runs 
out at the end of this week and 
will not be replaced by any new 
bonus because targets have not 
been reached. 

Mr. Joe Gormley. NUM presi- 
dent. told the NCB yesterday 
that the 29.S7m. ton coal target 
for ' the quarter ending this 
month did not property allow for 
miners taking more of their 
statutory rest days during the 
summer. 

Mr. Gormley will press for a 
lower target for the next quarter 
when he meets the NCB next 
week but management may well 
argue that the root of the prob- 
lems lies io absenteeism 


THE POST Office Engineering 
Union yesterday called for line 
development of a fully integrated 
telecommunication system, in- 
cluding telephone, data and 
facsimile transmission and broad- 
casting. to be sei up over a 
number of years over the next 
decades under tbe auspices of 
the Post Office. 

As part of this effort, a “new 
relationship " had to be deve- 
loped between the P.O. and 
private industry, giving the office 
a greater influence and control 
over at least one of the three 
major manufacturers of tele- 
communications equipment, tbe 
union said. Standard Telephones 
and Cables was singled opt as 
the best candidate for “ further 
integration" with the P.O. 

Mr. Bryan Stanley, the general 
secretary, told a Press conference 
that ideally the union would like 
to see private telecommunication 
manufacturers taken into public 
ownership. If the political 
climate did not allow this, then 
one alternative would be to give 
the P.O. taaa opportunity to take 
over one of the manufacturers, 
either through the market or 
through legislation. 

The proposed National Enter- 
prise Board might also offer a 
solution by helping the F.O.. in 
conjunction with the Govern- 
ment. to obtain some represenia- 
tion on the Boards of lhe private 


companies. Mr. Stanley added. 

He woupled his call for an 
integrated system for the 
future with a . warning io the 
Government not to extend the 
much-vaunted cuts in public 
expenditure to the telecommuni- 
cation sector. Unless the 
investments necessary for an 
advanced, single band system 
were made now and in the next 
few years to come. Britain would 
end up w'ilh a third-rale system 
which in turn would impede 
economic development. 

Mr. Stanley claimed that the 
PO had already made certain 
decisions for the electronic 
sysiem io he introduced in the 
future, code named System X. 
These decisions ought to he 
made public now so that pro- 
ducers and consumers could 
make their plans accordingly. 

It was necessary and logical 
for the PO tn be in charge nf 
setting up the integrated system, 
if costly frogmen tat inn and 
duplication of private and public 
effort was to be avoided. 

In a pamphlci ‘■Telecommuni- 
cations To-day and To-morrow” 
released at the conference, the 
union repeated ns call for a 
complete separation of produc- 
tion and distribution of radio 
and TV programmes. 

The PO should be gfv*n loial 
responsibility for »Ji*ti lluition 
from the moment a signal left 
lhe studio. 


strike 


By Our Midlands Correspondent 

BRITISH LEYLAND breathed 
more easily after 8.000 Triumph 
workers at Coventry agreed 
yesterday to withdraw notice of 
a strike due to start on Monday 
and to accept an improved ay 
offer for the new contract begin- 
ning on July 1. 

However, it is not yet out of 
the wood, for a ay strike at a 
components subsidiary. Alford 
and Alder. Hernel Hempstead, 
which supplies front suspensions 
and other items, has already- 
caused 1.000 to be laid off at 
the Liverpool plant making 
sports cars and saloon bodies for 
final assembly at. Coventry. 
Unless it is settled, thousands 
more Triumph workers could be 
laid off. 

The Triumph pay dispute was 
disposed of after wo days of 
discussions at Hastings between 
management and shop stewards. 

The men have accepted an 
extra SOp on top of the £6 offer, 
plus h lump sum payment of 
accepting completely a day rate 
system and eliminating bonus 
payments. 

In addition, discussions are to 
be held on improvements to 
fringe benefits including holiday 
injury entitlements. 

The annual conference at 
Hastings of the Confederation of 
Shipbuilding and Engineering 
Unions has been used to try to 
resolve rhe associated Rover pay 
dispute, over which seven Mid- 
lands and two Cardiff plants 
employing about 10.000 last week 
staged a three-day strike. 

Rover’s workers are expected 
to meet to-day to bear details 
of their improved pay offer be- 
lieved to be worth between 10p 
and SOp a week on top of £6 
interim payment already being 
reviewed plug an extra 30p a 
week at the bottom end to bring 
it into fine with the Triumph 
offer. 

Additionally. Rover workers 
are being offered a lump sutn 
payment of £60- 

Bonus for 
workers who 
refused rise 

NEARLY 300 knitwear workers 
who six months ago turned down 
the offer of higher pay to help 
their companies out of a cash 
crisis, are to share in a bonus 
pay-out of more than fiO.OOO 
to-day. 

After learning of the cash 
problems facing Checkmate 
Fashions and Exonette Fashions 
at Leicester, the staff decided to 
help by imposing the voluntary 
wage freeze. 

It helped the companies to keep 
their prices competitive and to 
win new business and to avoid 
short time working which is 
general throughout the knitwear 
industry. 

Mr. Stevan O/sberg, managing 
director of Checkmate, said: "The 
sacrifice our work farce made 
enabled us to keep our prices 
really competitive in spite of con 
tinually spiralling outside costs. 

"The employees have more than 
made up for their lost pay rise 
and things look good for the 
future as well." 


400 allege 
‘victimisation’ 


BY OUR LABOUR REPORTER 

PAY TALKS covering 59.000 
white-collar workers in tbe gas 
industry were adjourned yester- 
day without agreement on an 
employers' offer which would 
increase salaries by a total of 
25 per cent. 

This offer was tabled yester- 
day in response to a 35 per cent, 
claim by the industry's dominant 
white-collar union, the- National 
and Local Government Officers 
Association. X ALGO has already 
warned that industrial action by 
its members cannot be ruled out 
If a satisfactory offer is not 
made. 

In a bid to reach a settle- 
ment the Gas Corporation 


Talks on council workers’ award 


yesterday raised a previous 21.7 
per cent, offer, to reflect the 
latest retail price index figures. 
But the 25 per cent, package still 
fell short of N ALGO’s 35 per 
cent, claim which is designed to 
yield 24 per cent, rises after 
tax and deductions — the 
amount the union says is needed 
to keep pace with cost of living 
increases. 

The present agreement expires 
oq July I and fresh negotiations 
have been arranged for July 11 
when, apart from pressing for 
a further improved offer, 
NALGO may renew ns demand 
for Improved service and redun- 
dancy provisions. 


BY OUR LABOUR CORRESPONDENT 


LOCAL AUTHORITY employers 
and leaders of their lm. manual 
workers meet to-day to consider 
a compromise arbitration award 
announced yesterday which im- 
proves pay differentials by up to 
£2 a week and adding £25m. to 
the wages bill io a full year. 

However tbe ward, which will 
cost £l0m. for the remainder of 
this year, falls far sbort of the 
£46m. claimed by the unions to 
restore per centage differentials 
to their 1969 levels. 

In reply to the demand for in- 
crease ranging from 33p to £3,29 


a week on the “ B *’ to "G" 
grades in tbe seven grade struc- 
ture tbe tribunal headed by pro- 
fessor Rodney Crosslev of Leeds 
University, has awarded in- 
creases of between SOp a week 
and £2 but these cover only 
grades “D" to "G." 

About 2SS.000 fulltime and 
100.000 part-time workers are 
covered by the award which is 
payable from July 1 and which 
in the tribunal's words should be 
seen as “the first step” towards 
improving the differentials situa- 
tion. 


Last night Mr. Charles' Bonnot, 
national officer of the General 
and Municipal Workers Union 
and secretary of the union 
negotiators, said -that while he 
was disappointed the tribunal 
had not met their enure claim 
” nevertheless they have 
awarded a substantial improve- 
ment ’’ and had declared this 
should he just a "first stage." 

• To-day delegates representing 
400.000 local government white 
collar workers meet in London 
io consider a 25 per cent, pay 
offer made in reply in demands 
for 33 per cent, increases. 


at hospital 


FOUR HUNDRED ancillary 
workers at Slorrision Hospital. 
Swansea, went on strike yester- 
day ji» protest ai the alleged 
"victimisation of a shop 
steward.” 

The strike is in support of 
demands for an independent 
inquiry into the treatment of Mr. 
Len‘ Price. 26, National Union of 
Public Employees’ brunch secre- 
tary at the hospital, who led a 
strike early this year over pay 
beds 

Mr. Price, a doorkeeper al the 
hospital, claims be is "lined up 
for dismissal.” He says the 
authority has refused io pay him 
for days he was off sick and on 
holiday and for overtime. 

He says he has lost between 
£50 and £60 and considers the 
authority’s action amounts to a 
fine. 


New Issue 
June 27, 1975 


All of these bonds having been placed, this an- 
nouncaroont appears for purposes of record only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D. C. 


DM 250,000,000.- 

8!4% Deutsche Mark Bonds of 1975, due 1983 


^iohA 


Interest: SV* p. a., payable on July 1 of each year 

Redemption: Dn July 1, 1983 at par 

Issue Price: 100% 







Deutsche Bank 

AktiengBSell5Chaft 
also for 

Berliner Disconto Bank 

Akiiengesellschaft 


Dresdner Bank 

Aki iengesol Isehaft 
also for 

Bank fur Handel und Industrie 
AktiengesellschaU " 


AltgemeFne Deutsche Credit-Anstalt 

Badische Kommunale Landesbank 
- Girozentrale - 

Bayerische Landesbank 
Girozentrale 

Berliner Bank 
AktiengestrilscnaH 

Banfchaus GebrQder Bethmann 


Richard Daus & Co. Bankiers 
vormals Hans W. Petersen 

Deutsche Girozentrale 

— Deutsche Kommunalbank — 

Conrad Hinrich Donner 

Hamburgische Landesbank 

— Girozentrale - 

Hardy & Co. G.mi.H. 


von der Heydt-Kersten & Sohne 
.Landesbank Saar - Girozentrale 
B. Metzler seel. Sohn & Co. 


Oldenburgisehe Landesbank 

Afctteflgesaflsenaft 

Rheinische Bank 
AkViengesellschali 

Karl Schmidt Bankgeschaft 


Bankhaus Friedrich Simon 

aut Akvon 

Veremsh und Westbank 
Westfalenbank 

Aktisnjttsii&cS-.jft. 


Bankhaus H. Aufhauser 
Bank fur Gemeinwirtscbaft 

Akiiengesellschaft 

Bayerische Vereinsbank 


Berliner Commerzbank 

AWenge wllschd ft 

Bremer Landesbank 
Delbruck & Co. 


Deutsche LSnderbanfc 

Akii eng eael Isehaft 

Effectenbank-Warhurg 

Aktisngasfi/fschaft 

Randeisbank Heilbronn AG 


Georg Hauck & Sohn 
Bankhaus Hermann Larape 

Komman ring eaettscha ft 

Landesbank und Girozentrale 
Schleswig-Holstein 

National-Bank 
Akiiengesellschaft • 

Sal. Oppenheirn Jr. & Cie. 

Gebr. Rochling Bank 

Schroder, Munchmeyer, Hengst & Co. 

J. H. Stein 

M. M. Warburg-Brinckmann, WTrtz & Co. 
Wurttembergische Bank 


Badische.Bank 

Bayerische Hypotheken- und Wechsel-Bank 
Joh. Berenberg, Gossler & Co. 

Berliner Handels-Gesellschaft 

- Frankfurter Bank - 

Commerzbank 

Akiiengesellschafi 

Deutsche Genossenschaftskasse 
Deutsche Unionbank G.m.b.H. 

Hallbaum, Maier & Co. 

Hantfefs- und Privatbank 

Aktieiigewllschatt 

Hessische Landesbank 

— Girozentrale - 

Landesbank Rheinland-Pfalz 

— Girozentrale - 

Merck, Finck & Co. 

Norddeutsche Landesbank 
Girozentrale 

Reuschel & Co. 

Saarlandische Kreditbank 

Akiiengesellschafi 

Schwa bische Bank 

AktiEcngcsgllschafi 

Trinkaus & Burkhardt 

.Westdeutsche Landesbank 
Girozentrale 

Wurttembergische Landesfcommunafbank 

- Girozentrale - 
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# TEXTILES... - : '* - procedure, "but theVize and com- 

New method of 

THE TRADITION in the textile with the heavier type /it 1s‘ expected to find a much wider 
trade is to handle fibres — and . reduced to one per : ;range of applications than that 

waste— in bales. These have, for' although volume processed"'peo : bf baling fibres- It is likely to 
many years, been massive and hoar remains essentially tfae..be used for handling waste 
Mrd to move without the aid of same. ^ yarns, fibres, rags etc- and also 

mechanical handling equipment Where this' new machine waste paper. The resultant bales 
. Now a somewhat unusual differs from classical . .baling! will be of a dimension and 

■ approach has been, taken in 'systems is In the size of the bale Weight that any person can 
Lancashire where a new baling made. It is easy for an operative -handle with ease. The first 
machine has been developed tb. to lift a bale' and place' It on ^ay machine has been to continuous i 
» provide the basis for a simpler a truck for movement within . the- operation . for a number of 
and easier handling system. . mill. But the rnaehine fc also- months and . in that, time has! 

The Hyndburn automatic baler fully automatic- and can be. fed “already produced over lfm. bales 

(marketed through Blending from an ' overhead hopper and without any troubles. 

Specialists, Wigan Street allowed to produce bales- while' " Another . area - of possible 

Thornton Road, Bradford BDI untended. It has an additional- abdication is . to baling clean, 
2HX. 0274-34607). produces bales appeal in . that it is an extremely scoured wool- Although the 
from 10 lo 13 kg (22-28 lb) quiet running machine. Ip ' coo- trade is used to coping wtth the 
^weight at a rate of some 1,800 kg/ - treat with many , other- baling very, large bales that now travel 
hour, although toe throughput, systems. " '• _ .- - across the world, ' there is 

will obviously depend on the type In the Lancashire mill wherer apparently no reason why the 


This is, generally, a standard 
■ocedure, out the size and com- 


EOITED BY ARTHUR BEHNETT AND TED SGH0ETER3 


• COMMUNICATIONS .* PACKAGING 

Fast connection with less noise Packs wood 

PRIVATE BRANCH automatic established connection to make codes are reduced, to a few Olid. V 1X1 2S 

tplpnhnn* Atphirtpa pnuinmi-nt iho «n>»-iklnp nartiec susro nf Hirritc- f-ill-kvxlr (mm j - M . 


PRIVATE BRANCH automatic established connection to make codes are reduced, to a few Olid V liJci j 

telephone exchange equipment the speaking, parties aware of digits; fail-back from congested ’ 

(PA BX) known as REX prond- the need to terminate. Alternu- tie lines to public network; staff li 

ing 100 to 1,000 extensions has tivoly ihe executive extension Jocation/paging; fire alarm; cen- ITIlO 03.2^ 

been introduced by Reliance can clamp on to .the wanted con- rral dictation; and direct dialline v 


KG EL LTD 

Kennedy Tower. 

Sf. Chads Queens way, 
'Birmingham B4 6EL 


iraanc. and can be. fed already produced over Arm. 
overhead hopper and? without any troubles. 0 SAFETY 

o produce bales- . white " Another . area of posstble . 

It has an additional. application is- in baling clean, T7 tMltTin 

that it is an extremely scoured wooL Although the H UU.111IJ 
nine machine, in ' con- trade is used to coping wtth the * •* 


for North 


change has electronic control 10 ibn executive’s instrument. network. T Pn !,„V : ' , ne Sf ck 

and can set up calls -faster than Two other options are inter-BPX Since REX is electrically quiet proof pack meSne ^ 

conventional Strowger and cross- lie lines: and group hunting in it can also handle data; suitable Sin. and ‘ 

bar s> Stems. Operation is which an extension can “scan" terminals can be connected at 

almost silent and the exchange five others until a free one is random to extension lines. Thp Wade by Prodac, 34 High 

requires far less floor space. found. operator's unit is about type- Street, Thatcham, Berks. <0365 

Hiah.snppit mistf button tele- - .v _ ■ r.., ... ... ... .. cmoQi it- nmniM. , .a 


requires far less floor space. 

High speed puslf button tele- Planned for the .future are: writer size and has fuTfdisnlav 632QS), it requires a ground v 7 . m 

phone instruments are -used tor metering of an extension’s STD facilities .Reliance * at Turoells *P ace of 28 r 23 iff., will VPr^fl II IfV 
the extensions givm«, very rapid ca [| s; short code dialling, in Mill Lane. Well Ineboro itch PP^ 15 ^ rara a !3A socket and ▼ DC1X1.1..V 

internal connections. \Vhen ex- w hj c h frequently used’ long Northaots [0933 5000) " is fed through a 24 in. wldg - 

tension users make outside calls chute. A four-ton hydraulic 

via the slower public network _ - ram compresses the shavings L/JXI.lLwX 

SSsffisS* Headset is comfortable SSaras-sgs srs’sss' 


is fed through a 24 in. wide 
chute. A four-ten hydraulic 
ram compresses the shavings 


sends it at Strowscr speed. - 

Som e 13 grades of service are __ , , 

available for application to 5TARSET Is a micro-miniature 


specific extensions, ranging electronic telephone receive) 
from executive right of wav witfa built-in microphone whicl: 
facilities down to simple exten- allows the user complete free 
eion-to-extension calls. The grade dom of movement. Noise-cancel 


i mature Balanced design allows StarJet method chosen, 
receiver rest lightly on the ear and be 


witb built-in microphone which wnr _ ..-1..,,,^., „„ , ... 

allows the user complete free- 


of ao extension is changed by characteristics improve tele- 
easy patch panel pin alterations, phone transmission and reception 


dom of movement! Noise-cancei: tbe?e f STT 

band A e it^f s !x s£d 


ease paicn panel pin aiieranons. ua U jim»i U u «uu ibck^uoh - „. hl _, h 

E"™"". can be P <Hal phone, if sienUcanUy and office or other Sf “ r upp ' , ' d S?" ’“‘‘2 


desired/ 


The usual recall button favili- eliminated. 


background noises are almost 


ties /or. incoming call transfer. It allows the user to carry on 

or inquiry of another extension with desk or other work while. f 1 f 5 1 

while holding the call, are pro- conversing freely. Its extreme exto* 1 / 1 !? 


the operator can choose the SlI u 
appropriate size and shape to fit 
the ear. 

Tt is fully compatible with all P[3T3 
existing equipment including O r 


Bridges'- 

strapping 


Among the optional facilities ounce means day-long comfort 
available is EROW, or executive far the wearer and the slender 


light weight of less than one switchboards. PABX and rrriR USE with 13 mm wide oolv actiorl - The unit cao afso accept up to 2,500 A4 documents or 3 * an ““The^DuniD 

s day-long comfort * nd « .normally ™ malJriaL data while ■ printing i* . in pro- 8,000 cheque size images can toe «mtrol soft- The pump, 

rer and the slender fitted with a Type 420 jack plug. P_ r 0P>' en ® strapping malenal, . recorded. The 35 mm versldn ware available with the D15. This les& vertical 


based on the Peer- 
turbine design, has 


right of way, by which selected voice tube pivots universally and 
extensions designated "execu- telescopes to conform to the 


with a breaking strength or SB 2ressp . . - *£3p - m - "&?***■ SSJre hi. ESS m l ' capaiitv of 2.500 eon, <U.S... 

to 291 kg. a pneumatically - When in stand-by mode ao records up to «,000 engineeriag- awniicatfon* sues as • the Wbue mam taming a pressure 0/ 


tive ” can inject a tone into an wearer’s orofile. 


Dye TMC. Martell Road. Dul- t0 ijgi kg. a pneumatically When in stand-by mode no records up to -6.000 en ® in ®^ n S r « iat applications sues as .the Whue mam taming a pressure 
nch, London S.E32I. (OI-61O DDeri jted manual straooinv tool, part of the machine is In motion. 9 r other drawings. Other n>mm» umrk- 130 ds! at olatform deck lei 


1116 ^ ondon S.E.21. (01-670 operated manual strapping tool, part of the machine is In motion. ° r other drawings. above invoking remote work- 130 psl at platform deck level. 

capable of tenslonjne and secur- The use of indooendent. motors features include .pver-run. rtnti OIlS data communications and This type of pump gives high 


• MACHINE TOOLS 

Fast change 

increases 

output 


• HAND TOOLS 

Laminate 


capable of tenslonjne and secure The use of independent, motors -v?/ 6 stations data cotnmunications and This type of pump gives high 

mg a strap around circular or. tor paper, .rtuoon and carnage- aon, -rotation or me image. mun , . procesane — can be throughput with minimum 

Irregularly shaped bundles and movements- eliminates mechani- Ci “® t0 ,®° mi c mode. and T*®- . c successfully diameter. - allowing the stilling 


(much shorter than normal taper I otTItfloto 
shanks) which permits tool I .ri I I 1 1 j I ri i t7 
-removal after minimal slide (or 
spindle) retraction. , The equip- . • 

ment comprises a tooiholder with T FI TT1 TT1 P T 
a choice of shanks. This has a LillillllvA 

short truncated cone register on TOUGH trimming applications in 


packages with girths of 30 mm cal linkages and the " avoidance akj le speed manual search, 
upwards, has been introduced by of unnecessary moving parts 

Pakseal Industries, Cordwaltis gives good reliability. TV^ _ 

Estate, Maidenhead, Berks. (0628 Application areas include data r^TOF*r*QCTTl Q 
26381). . :» • - preparation and entry; ' manage- A A y 

Known as Model -42L it has a ® e “t information and stoc^ con- ’ ri : ’ ■ 


Processing 


DEVELOPED IN Germany by e single 
Madison Industries GmbH, an eccentric, 
interchangeable tooling system, p liriin . 


ment comprises a tooiholder with T FI TT1TT1 PT Known as Model ‘42L it has a F 1 * 0 * information and stock con- ^ ' ’^^ 4 . • ^•7 

a choice of shanks. This has a Llillllllvi strapping cycle ’* between three systems, interactive and Trl^ OTVjT 

short truncated cone register on TOUGH trimming applications in and four seconds, depending on remote job entry terminals, data -- 

which the cutter head locates on rj,,, n i ast i cs an d woodworkinc Package size. In operation, a togging for .process . control and xhaues CASE, the Unilever ’ 
a bayonet fixing. It is locked by (rt . H S metal seal is slipped- on to the minicomputer and smaH business fibre^oard packaging company, is 1 

by a single screw operating ■ an n .^ stnes ar ® f* 1 1 . nade strap, and the Free end brought systems. DRI is at Hawthorne t0 iTlflfa n a Datasaab D15 imift . 

•n «pppniri<> with ease with the 8120 laminate mund tn ihp >4pai to'fnnn a innn Road: Staines, Middx. TW180 BJ u-^c 


Software for 


round to the 


trimmer introduced by the ARO which is slipped loosely around- (Staines 51333). 


water corrosion, and the shaft, 
strainer and column bolting are 
of Monel. 

Lubrication of the pump hear- 
ings is by the pumped liquid 
(seawater). In the initial stages 
the bearings (mica or carbon 
filled Teflon) are capable of dry 


miercaaneeaDie iooiiqe system, »“—***>-* iwoci* oi^uuu 

known as the BTG-Madison- r r0 m ^L niachkip— t?l have Corp - ,UK ) - Caernarvon LL55 the pack. Tne tool is engaged 
_ 1 ~ : - * rum ine macnice— an nave ___ . uri-tt, tha coal aub. Unmno 


Hektobqre is claimed to increase identieal ^aj lengths s0 datum 2BG (02S6 3551 j. 

repeatability is assured. The Powere d by a 


with the seal and the overlapping 
strap. The strap is pneumatic- 


down time during tool changing! ^Zl lnoLe! bonnl back , h T y - dut i’ , air ally tensioned «uitll stopped by 

ensurine close reoeaiabilitv and / ne !„ es _ ? on pS- motor, the tool is designed for the operator, when a second 


Finds and. 


ensuring close reoeaiabilitv and r,,ns ® includes nonng. hack motor, the tool is designed for the operator, when a second _ __ 

precis Um counter-boring and chamfering continuous operation at 20,000 operation crimps the seal and COTTI 6 S tllG 

It Provides a series of tool- .“J 00 ** .5? r P m - dri ving an Erikson collet c Sts the strap. ' ■ '■ ' UIV, 


heads and special tooting for r pm. driving an Erikson collet cuts the strap. 
individual requirements is well and accepting a wide ranee of , . j • ^ .• . . , 

as measuring and pre-setting proprietary- cutters with i inch ln ccn J uac 5?9 Vl ' 1 . lh 

^ sgKfrsrtt-rr 


fixtures. 


image 


precision. .mi ^01=1 t 7 n ln« w 1,1 operation enraps roe sea 1 ana • ■ ji ur,\ Mir Northampton. The first mac 

It provides a series of tool- Mdual « well rp ?’ driv ‘ Qg an 52^°° CoHe I cuts the stra P- ’ W1V/ will be iSs tailed at Purfleet 

holders and adjustable beads, all a f measlirto" an7 presetting Used in ^Junction with the -i—Uf ^™ orr ^ July. 

rapidly interchangeable, and ^ lUres " fhanks Adjustable euldes’atiow maker s 8tr “PP to J5 !fa e tool HSiIL' 11113 26 The total value _of this in 

covering a range of diameters s Ai°* bridges the gap between a con- O . O part of the contract is < 

from 25 to’ 3/5 mm. The system The system is marketed in the 1 5?i JL ventioaal band tool, and a semi- A MICROFILM ' retrieval and £200,000 • which includes 

Is said to be particularly suited U.K. by Birmingham Tool and 8^ ,d e enables autonja ti C machine. ; The rable print-nut system called Selects- development of ill .the app 

to vertical and horizontal boring Gauge Co., Unit 6 . Gravelly f“ai«nt curved or irregular ha3 an 0Terhead ^ Wlth a copy has been introduced by ti'oo software programs 

machines, and numerically con- Industrial PaTk, Erdington, snapes to oe toiinwea. counter-balanced pqflev from GAF (Great- Britain),' PIO. Box Datasaab. ^ ; 

trolled plant. ’ Birmingham B24 8ff\ r <021-328 Weighing less than 2 lb, the which the tool is suspended. It 70. Blackthome Road, Col nb rook. - Thames Case hai-deceirtrai 

Rapidity of tool changing stems 1214)— a member of the Patent tool may be used either vertically i s pulled -7 into 'position as Slough, Bucks (Colnbriidk 4567): production facflitiA fo 

from the short conical seating Industrial Group. or horizontally. required. ' Able .to deal .'with 16- rain better customer qBrwfe,. SB 


Purfleet, Warrington, • Ahefcarii- ASSISTANCE . FOR - .the micro- running. 

and Cumbernauld* factories oyer^ processor ^ppHcations •' design __ 

the next two years'^ There- is engineer In ; the - form - of L)/x4f 

also an option ta extend the assemblers and simulators that OvLfvl UUU l- 

system to include the -new can- be .accessed through a com- 

Thames ' Case . factory ! . at mumcations terminal; is offered 

Northampton. The first machine by CSS Internationa]; 232, Vaux- 1 1 1 1 dTiGTl 

will be installed at Purfleet this hall Bridge J8oxLJ*ondon SW1V 

July. 1AU (01-828^^F '• ' ’ LESS WEIGHT and impro 

The total value of this initial Programs^^araHable for the resistance to slipping have b 
part of the contract is over mtorbcomjj^jwy. : offered by among the considerations , u 


- ■ LESS WEIGHT and improved 

^available for the resistance to slipping have been 
b.: offered by among the considerations .taken 


25 to’ 375 mm. The system The system is marketed in the J™ “A a ventional band tool, and a semi- A MICROFILM ' retrieval and £200,000 • which includes the .Advanced Devices. Texas into account in the design of a 

id 10 be particularly suited U.K. by Birmingham Tool and ^ automatic machine. -The rable print-out system called Selects- development of ill the a p plica- Instruments,' - Iirtel, Fairchild, safety boot for firemen and 

‘rticai and horizontal boring Gauge Co., Unit 6. Gravelly 5 u, T ,T °*i LrreEUlar has an overhead aAn with a copy has been introduced by tion software • programs ;by Nation^ Semiconductor, Amen- others likely to be involved in 

lines, and numerically con- Industrial Park, Erdington. snapes to oe followed. counter-balanced pqTlev from GAF (Great Britain). PIO. Box Datasaab. can Motorola and .similar hazardous occupations. 

*d plant. ’ Birmingham B24 8HY <021-328 Weighing less than 2 lb- the which the tool is suspended U 70, Blackthome Road, Col nb rook, - Thames Case hai-deceirtraiIsS#{^°®®^8®^-. : '^ ’V ^ Tito, bo or has a steel safety tor- 
pidity of too! changing stems 1214)— a member of the Patent tool may be used either vertically i s pulled-’, into 'position ’-as Slough. Buck* (Colnfartrak 4567): production facflitiA to ;prt^d^'^w^Ht»Tflhtora.toe^ to debug: CfiP an d.sjee 1 dso i e 10 ibe 

the short conical seating Industrial Group. or horizontally. required. ’ -r - Able to deal .'with 16- rain better customer qBrwfe,,sfc'^qs)?*^ c lEdnS]^e¥:ta^i^a^..-tefqre ; »Pproj»riate-British standard arid 

- - ■ ■ • = — - • .... “ ... = - . ■ ^ Athev are cdtwmrCfed to read-only further protection 15 given by ar» 


BUSINESSES FOR SALE 


for sale 

medium engineering works 


Camping and Caravan 
Business - ■ • 


Private Limited Company with sales area inside uproxTmateFy 
11,000 square feet set in one acre of land with over 200 feet 


memory and time-saving is additional reinforcing stay to 
claimed ip comparison. with hard- protect the front of the foot be- 
ware debugging. * : ■ > hind the toecap and by sponge 

.Users- can- execute every pos- pads to protect the ankle area, 
sible path in the .program,' and ' Soles and heels are made from 
while doing so can examine and microceUular rubber and are 
modify all internal CPI*, regi- repairable: . -■ 

stersr status oils and Mother These ooots are now being 


at favourable terms (long-term lease could also be arranged). 

Location: State of North Rhine- Westphalia in the Federal -Republic of Germany. 

These works have wide-ranging production facilities and good extension potential. 

There is an adequate workforce available with a team of some 250 qualified and skilled ' 
staff and a back-up labour force of 250 to 300 persons if required. 

Details : . 

• site approx. 70,000 iri 1 in area. 

tt modern production and ’storage facility approx. 15,000 m 3 in area. 

Modern, wide-ranging production equipment * 
tt In the workshops, . . 

including floor-mounted and bench drills, nc lathes, etc 
tt * in the structural steel engineering section 

tprch-cutting machines, folding press, plate shears 
tt in the assembly shop 

crane capacities up co 30 tons 

The staff and equipment available offer optimum conditions for high-quality technical 
production in the medium engineering industry or can switch to new functions on a • 
short-term basis. Subsidies from the State of North Rhine-Wescphalia are available. 
Long-term financing is also possible with the requisite securities. 

Our'consuitant Dipl.-ingG. Kienbaum. former .minister in the state parliament, is at your 
disposal for initial contact in the strictest confidence. 

Please'ring him in his office in Gummersbach, telephone no. Germany - 2261 - 77098. 
[Interested parties should address .their initial written enquiries to 


11,000 square feet set in one acre of land with dv«r . 200 feet 
frontage on main road with supermarket in the-viepity;- 

The business may be purchased as a going concert with' building 
or alternatively the land , and building will be on 'rental. 

• Principals or Public Companies; write Bdx E-S435. 


features often not accessibV in made bv BTR. Footwear Division, 
hardware debfigging dae: to %he Horniaglow Road, Burtun-oo- 


hardware debugging dae: 
design of the chlp^. 


Horniaglow Road, Burlun-un- 
Trent. Staffs. (0283 61611). 


POWER 


Financial Times. 10, Cannon Street, EC^P 4BY. ' 


BUSINESSES WANTED 


Converters 
for many 
purposes 


Typically, this allows for an nut- 
{3ut of 1000 mA at ^15 V or pro- 
rahi * which is sufficient, for 
example, to drive 20 operational 
amplifiers. There are 127 module 
choices, apart from custom-built 
unit si, which the company will 
also undertake. 

The ' units, known as Power- 


CHRISTIE &CO 


LICENSED DEALERS IN SECURITIES 


PRINTING OR 
STATIONERY 

Business wanted by long-standing* retained Client Our CLlent 
is willing to consider anything in the above classifications 
provided it 4s of a good quality. . 

Branches: Exeter t Bournemouth. Ho»». Canterbury, Ipsvrich and Cheltenham. 


,T* ncT i*rv Paks, dm be supplied with nr 

AU40ST .ANY^^nnntation of without load or line output regu- 

'Sn£^lMiwen^Sv?anH Sean ,ation - T* 1 ®* are Short-circuit 

Protected and have input/output 
be obtained with a range of dc iMlaLion of up t0 200 V. 

Anenro^^r^OTshtor^&treer Encapsulated in a metal case 

measuring 60 x 38 x 19mm. the 

"VraSS/taLui modules are fu,ly Protected and 
shielded so that they can be 
options between five and 28 V dc. looted almost anywhere without 

All the modules have a basic space or .electrical interference 
power* ’rating of three "watts, problems. 


tt PROCESSING 


|K| 


Point mat 

Branches: Ex*Mr l BeurnMnoiith. HoV*. Cantertury, Ipswich and QwlWham. jp cL \ I *| L- LA. J (f f 

32 BAKER STREEX LON PON W1M2B11 0M864231 -bl^Sted 

Substantial Public Retail Group wishes to acqifire a business or i into wood 


Substanriaj Public Retail Group wishes to acquire a business or 
shares of a 


Kienbaum Untemehmensberatung 

Gummersbach, DusseWorf, Munchen, Brussel, Wien, Lima, Sao Paulo 
527-gummersbach I, p.o. box 1509. 


WHOLESALING COMPANY 

(preferably in dothing or consumer goods) 

with available tax losses 

Any location considered. Connections, staff, etc, would be retained 
and business developed. 

. .. . Jat«r*«Mrf portlet pleat* oeaJ particular* to: _ 


MASS PRODUCTION ' poses 


Denmark for Crosby, and is the 
only one in Britain that does 
automated gluing. This results in 
jbints having do end grain fac- 
ing outwards which avoids pos- 
sibility of water penetration- 
window frames are passed 
through tiie tunnel on a fully 
automatic conveyor system. 

In the tunnel, a total of 56 


FOR SALE 

SCOTLAND — GLASGOW 


Small Established Builders' Merchants business. Present average 
monthly turnover £18/20.000. Approximately 50% cash and collect 
trade. Pre-tax profits £12/15.000 per annum. Rented property, 
suitable for owner management. Further particulars from Box 
E.5446. Financial Times. 10. Cannon Street, EC4P 48Y. 


FOR SALE 
CASH & CARRY 
G0MPAHY 


LAUNDERETTE 

GROUP 


FOR SALE 

Flourishing antique reproduc- 
tion furniture company. 75% 
trade export. Substantial 
assets . and order book. 
Enquiries from principals 
only. Write Box E.542S. 
Financial Times, 10, Cannon 
Street. EC4P 4BY. 


OFFSHORE SUPPLY 
OPPORTUNITY 


THORNTON BAKER ft CO., 

Chartered AttoantaiKi, Brazenmce Hmm.’ 
BrazthiHne Street, Manchester 2. (Ref. B 2171). 


Well esablisfieC Supply Co. engaged 
in ihe direct supply of equipment to 
die offshore oil industry for ul«. 
We are situated in an extremely advan- 
tageous position in the North East of 
Scotland and there is a tremendous 
opportunity for expansion. 

Latnt itaicmcni of amount* available. 
■ • for inspection. 

The advertiser will negotiate with 
principals only, fa itetm pfease. 


EXHAUST FITTING STATIOHS 


An expanding group of companies 
specialising tn this field urgendy 
requires to purchase established out- 
lets or suiOblo sues ■anywh e re in the 

U K. Ample funds of El .000.000 are 
available for outright purchase. The 
current profiobBiry or otherwise of 


MOTOR DEALERSHIP 
WANTED 

with good franchise. 250-500 


Write Bar £.W P,™*, Times. > J* 


10. Cannon Street. QZ4P 46Y, 


situated' in prime trading 
locations. 


new sales, sou^h of England. 

Would consider. partnership. 
Write in absolute' confidence to ‘ 
Box £.5452. Fmanefaf Times, 

IO. Carman Street. BC4P 4BT. 


Specialising in -Toiletries. 
Medicines, Cosmetics. ere. 
Situated in East Midlands close 
co Motorway. 

Turnover approaching £* million 
with good potential for further 
expansion. 

Write Box E.S453, 
Financial Times. 

10. Cannon Street, EC4P 4BY. 


Main Centre East Anglia. 

Compact Group of 5 lucrative Launder, 
files for Sale. Company established 
1951 , all premises on lor 5 leases, plus 
Croup’s own experienced Maintenance 
and Service Engineer. All machinery 
maintained in top order. Bargain 
price for quick sale £50.000.- Owner 
Retiring. 

Apply Box E.S454. Financial Time*. 
(0, Cannon Street, EC*P 4BY. 


QUARRYING COMPANY 
FOR SALE 

A family concern engaged In 
quarrying and sand and gravel 
in Scotland is offered for sale 
by tender. 

Fall details may be obtained by prin- 
cipals anl r on application to Box 
£.5451, Financial Times. 10, Cannon 
Street, EC*F 4Bf. 


PROFITABLE VACUUM 
METAL1SING BUSINE5S 
North-Fast London 
Turnover 435,000 p-a. 

flexible financial arrangements. 


HOLIDAY /LEISURE 
COMPLfiX 


COMPANY FOR SALE 


1 1 old ESTABLISHED He«ma and Vontllat- 
|, mo Co. lor sale an* to o*»n«’s retire- 
1 ment based London area, work carried 
t^VvSJjout the countr*. Apnrox- 
|j £300.001) order Book. Good orofli 
J rocord. Write Btu E.SXA7. Financial. - 
. Tunes 10. Connor. S:reeL*ECap‘4BY. 
P£MBRaK£SXlR£ COAST national oarfc. A 
Superbly situated hoiiaay cottose and 
, bungaioM complex tviin maam&cmt sea 
ami coastal views tor »ata. freehold as 
?nA na - nrodocino. £1.500- 

£2.400 Per unit in short term nolldav 

M n t3n imn 0 'U Minl re<e, Ef* ln 
V’_«0.000 per annum. Plannmo con- 

, 7»^5?*3 fc f* We ,urtn * T owelbo. 

*2“5L Kn,tl 'lT Rotfey. 

Hereford HR4 9AL 
no*™ e? a7 ’ 42 1 - 1 *kgmi 
N9«ni ^ W AUSj ThnvmB Ireehdld Gar 
JJ 1 ****“?? J or , M, e as-JK«no concern 
As Tr vnH road. Turnover above 
£300.000. Sticcesi'ul car ageocy held 

Good forecourt, anowrocmi. Winos and 

Officer. Further dotiJs loi”ic s 

• u,r,n ’ * Own- Well- j 

■SU »mi 8jnsDr ^" neflrf ,7e ' i 


Write with full details in confidence (o 
Sox £. 5450. Financial Times. 

10. Cannon Street. ECdP'dfiy. ' 


WANTED TO PURCHASE 


ENGINEERING COMPANIES 
WANTED 


Profitability unimportant, as long 
.as there is a good product to 
build up with..' - 
Principals should . write giving ' lull 
details, m irked for the personal 
astenoon of the Chairman. 

Write Bor E..5431. ■Financial. Times, 

IQ, Cannon Street. EC4P 4BY. ji 


Building Company. ■ preferably 
Lancashire / Cumbria, present 
Management could be retained, 

Replies to; 

w..yy. wrk, 

Coesdhsit to IndHby, 

17 Camon Street. 

Birmingham -B2 5W. ". .. 

Tel: 021 -M3 4451 or 347* ‘ 


number of prerequisites, not tbe nozzles strategically placed nod 
least of which, is space to move angled on each side pump jets 
manufacturing lanes into The of primer over the windows, 
best possible shape. covering them completely and 

* Crosby and Co., 'now in full evenly, with no thin or uneven 
production of timber windows patches. The paint liits the 
at its plant, took over the windows in its full strength. 
Gioster Meteor aircraft unit -and without being atomised in the 
turned it into the most advanced process. This coverage gives 
Window factory in Britain. added protection to the windows 
. • A ; massive • paint machine, dur i a § transportation and 
'which applies the primer to -the s l°?age,_ and p gives betler 
windows, is the only one of its 2 r *®r**T ins t0 . ! he 

kind to Britain. Other makers finished Product. The machine 
dip- the ■windows or nse other can j 0ver Slx fr “incs in six 
processes. “ seconds. 

. Tbis machine, applies flood edat- s ^f m t C0QS “^ 

tog, ‘In the process, -toe windows. each of wb,ch 

suspended in mid air, are swung JLw r 2 m fif’ u - 

SSa.SrKB S'” rt 

gwrA-Sa-is: SEg - 

Sf JSn y %^ mb ; y d m sSsSCS 5 * 


HANDLING 


INVESTMENT 


Initial enquiries Bar E S4S5. /•"J™* 
flr’fi. IB. Ca.iB*n Street. EC<-° <BY, 
OR TELEPHONE STOCK (ESSEX) 
0277 i4R0i* terming* only) 


In Cornwall. 30 Acres. 
Now bungalows, canavins. splendid 
manor haul* converted to faa. Enor- 
mous potantial. I ^0.000 buys 70 
ownership, or would consider »lbng 
whole property. 

Write Box E. 539.5. Financial Times, 
IQ. Cannon Street, EC4P *BY. 


Air Cord Itlon lag and Ventilating 
Engineering Company for aalc. EMob- 
lished over a vexrj. Rsold and con- 
tinued expansion. Management 
prepared to Continue. Euoacted 1975 
oro-la? orOBts £.25.000- Wt» £65 000 . 
Ear further ui formation aaoly: — 


Ian Clrtl and Partner* Chartered 
Accountant*. 105-107 Chorlev' Road. 
Swinton Manchester. . M27 2AA. . 


. BUSIHES 5 AND INVESTMENT 
OPPORTUNITIES 

Aooear every Tuesday. Wednesday. 
Thursday and Saturday 
BUSINESS FOR SALE AND 

businesses Wanted 

APPEAR EVERY FRIDAY 
Rare. £9.50 ner slnaie column centimetre 
Minimum 3 centimetres 
For further information piceu contort 
Mr. Francis PMUps 

07.236 0108 


Small London based 
Finance Company 
required for clients. 


Details to: ■ / 

N. F»twrman. F.CA., Carr.S Partner* , 
27:31 Bland fahd St.. London WH 3AD 


sitintion sou out with some partkloa- 
tion • In run down manufoctorlRa 
mastics bininess in Hertfordshire or 
North Home CMinUra, Must be sub- 
stantial business in " need ot caoltal.' - 
hut prospects more Important than 
prohta. Write Box LS449.. Financial 
Times. 10. Cannon street. ECAP 4 BY, 


goods held 

and covered 


nsed to secure loads rangtas 
from bricks to shrink wrapped 
cartons. The loaded pallet is 
placed, on a turntable, top 
clamped, and revolved.. A poly- 
thene sheet from a reel is 
wrapped un to si* times round 
the load and pallet heat sealed- 
and cut. By putting a sheet of 




c ™L T0 ^Sr totheU ^ ~ 

namisl busmen in'neco ot cashal - 3 OW® ' *«?& • enClTClCS Wrapping added protection ^ 

but prospects more Important than . palletised gOOOS With a Stretch provided. . 

ywita. wnre go, £.5049.. Finnncb,! wrapper of ;fow density polythene Maximum pallet size that can 

T"“- a "“~ •* tetrodWMt Sy . bpu be wSSoSuS 48 

, — Automation,. Uxbridge •• Road, inches; maximum height 60 

“ e SIi E red’ r iiy E SN 4 i.‘^J!J£ r * ,na Hnm * »■ -'MBl 3EZ. (01- inches, and maximum weight 2 

SSKMSa 7SSr*Z%!g ”* 20 * 1 * ■: tom. .Uw,.» psaatnrnu «» 

r vcop oBv. - company says it can be be wrapped; : 
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into a gu wetted polythene sack density can be .varied from 5 to (say cellulosic with- syntheticV aiatica Hy into containers. This ^ DIESEL powered pump set 

to make a convenient weather- is lbs per cubic foot. With the which are then -given; a 'sub-. iS'a consideration that u attract- for fire.figbtins applications on 

proof pack measuring 24 x 24 x lower density weight bale, o.ne is sequent blending, to 'produce. ftp .‘. ing the attention of wool growers Sea oil platforms has been 

16 in. and weighing 25 kg. ' .produced each 20 seconds, while intimate mix. . ; -..U. i/lh ..several areas. designed by FMC Corp, (UJ\.i, 

Made bv Prnd-u- 14 Htoh ^ ' *' ■■ ■> - “ ' Ferry Lane, Brentford, Middx. 

SlSet. 8 ThilchaSr BerS ld3M • DATA PROCESSING TW8 0AL 101^60 3922., 

6320SI, it requires a grounder j_*1 double-ended cassettes or tmU^Wiiv ddUcv is to give each, region Called the lbM— 5 stage unit, it 

space of 29 r 23 in.. wiU V PrSfltll© ’ ™i 35 mnbfilSgff SSgSSy ^H^f rfA^ee of autonomy. The is faeiieved to be the first pum? 

operate from a 13A socket and ’ l/lOClLilV . 20X magnification and- prbj£a.%w approach to computer use with a vertica n y mounted d)^ , 

IS fed through a 24 in. wide - , ’an Image on to^ a 15 xl?' Smeets this requirement as well engine, a conflprauon chosen 

chute. A four-ten hydraulic rVriTTTPr inteml screen cUs^tea W'S roolacing Masting batch pro- to minimise deck space required 

ram compresses the sbavmgs |JI1I11CI be placed in 1 the uSTwIth^S'-cesri^ and time-sharing com- —it occupies 50 per cenL less 

l mo 15 5 ^ p ?f ro PROVIDING simplicity to -operas film at any position. • ^puterappli cations. titon a. horizontal unit, 

by a metal former. About 10 tion and maintenance, the 6330 The frame.'number in question'; F-aeh plant will have -a 32k Two ar ®hmng built foruw 
packs/hour can be produced, ma v r ; x . o rioter from Data is keved into the machine- to D15 with at least 10 Megabyte on the- OccidentaJ-Piper field. 

SEff"* “ the seal,Dg profit ’Sto a reforeSto^ -d£ ^adJy. Data- J5* is 

method Chosen. prints 132 columns, operates at from then on any other keyed^ through distributed workstations ject w « r * h aid 1 StoJeS 

- speeds up to- 150 characters/sec oumber . will ' produce- thfc and there wiH^he a minimum of and . s n tew ^ dB d Stevenson 
T\ '■ j - - and is for use with single or associated frame in about "25-tfaree visual display units at each Houston, Texas^ “Jf. , 0 

HrinP'P^ " multi-part computer Enfold seconds. . A numeric display w sitel ■ ' ' ’ 

UUUgt-O stationery between- five and 15 Provided.' ' ‘ . .One of the features . which reaponsible 

inches wide.. r Electrostatic • copies of- tBe helped Datasaab to obtain 

ptyri riyM n rr Programmed Instructions chosen frame up to 15 x 10 inches order was ability to mount, with- cation and mountmg it yerticaU. . 

Strapping stored in a read-only memory are can then be obtained bydepres-jn six weeks, a demonstration of Tta 1 sel *' 

P executed by a micro-pro^sor- ring a key. . ■- . Thames Case estimatmg usmg toe ^icnt power to meet toe 

rrr.-^ - ?? that; printing can take place The standani 16 mm cassette^ tofracUv. ftetim^ of the^lB: WPA ^u.reniem o -0 Pjr 


bHUredtonaH,.- iLEiinisi^The ■vSZXJTsti rSfiJSH®* Sf pump “'l FUSEf « - 

' SL*ZJ~J2?3L .baft^ It UM !*m. _ 


• ^developed. ' tube to be of minimum propor- 

': -"Datasaab's headquarters are at tions, a feature with structural 

• t' CSC House, North Circular Road, and cost advantages. The pump 

C ; London N:W10 7UG. 01 903 is of Ni-Resi5t to prevent sea- ' 
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WIMBLEDON TENNIS 


BY JOHN BARRETT 


New status 


Connors overwhelms Cox 

ON - ANOTHER scorching flay makes, even without much con- minutes. By then they had been against Jaime Fillol of Chile that 
they came in their thousands, trolling spin, when he is in full at it for an hour-and 12 minutes every player dreads. He failed 
making their piigrinjage to the flow. and instead of Panatta having to win a single game is the opes- 

Mecca of tennis. By four o'clock The nightmare for the server prospects of a win equally as im- jug set. But, thereafter, he 
it was estimated that the queues is to hit a first volley at all for pressive as his victory on "Wed- fought his way back into the 
forming outside the ground the return is back at his feet nestlay against the burly match with an enthusiasm that 
would have u two-hour wait around the service line travel- Egyptian. Ismail el Shafei. here was total! v lacking from bis 
ahead or them, while several ling, it must seem. 3t a million he was two sets behind. game here" last year. 

Inside were overcome by the miles at hour. At times the Even then he created a chance Making good use of bis violent 

heat- Connors projectiles seem to defy t. 0 win the third set by breaking top spin shots, especially on 

On the centre court the tern- “** Jaws of ballistics. serve in the eighth game. But as return of serve, he began to pro- 

peraturc of Jimmy - Connors* _J n * a ® t to force a weak return before, his service at 5—3 was duce errors from Fillol who was 
dynamic game matched the leni- “"°™ lbe champion, cox needed surrendered as Ramirez chased volleying from well below the 
porature of the afternoon. Play- ”L 2,1 over ,be court making three height of the net. Being able to 

ing agamsL Britvns No. 1. Mark amazing retrieves in the same exert neither pace nor penetra- 

Cox, the reigning champion was 5ff p rally to bring him to break point tion on his volley. Fillol was an 

In red-hot form. Shi J ? V " unaoie to A forced error from p a „ at t a duly eiU5y victim for Borg’s second 

The ooenino match on Court 1 Jet the Mexican back into the shot— frequently a flashing 
Involved 1 the fi No S seed Raul matcb and be surged from this winner. Although the Chilean 
Ramirez mexlc6) AVS'st the P° int «"th a run of four games was returning many of Borg's 
Cox nowadays has a new status Italian No 1 ’ Adriano Panatla suggested he will be a threat serves low over the net, he was 
in the world game as a finalist who had come, like Barazzutdi! ln the later stages of this never able to match the Swede’s 
in the WCT circuit in Dallas who was Rosewall’s victim on championship. pace and. with growing confl- 

last May. He is fitter, faster aod Tuesday, hotfoot from Paris after . Arthur Ashe, the American dence, Borg accelerated to a 0-6, 

more confident than ever before, narrowly failing to beat France slx * b seed, who so many fancy 6-4, 6-4. 6-3 victory. 

With a new belief in his ability in a Davis Cup match. as a likely winner here, disposed .... 

born of some punishing practice Panatta, in fact, had lost both b ’ s . fellow countryman, Brian Ail American 

sessions with the Australian Rod singles in that match, which in Gottfried, ***** surprising ease. 

leaver in Las Vegas recently, Cox itself must have sapped his con- The b — 2, 6 — 3. 6—1 score-line .Two courts away there was an 
must have given himself a chance ff dence. and the fact that he has describes exactly Ashe's domin- all-Amencan battle which 
of winning yesterday. had no chance to practise on apee. Perhaps Gottfrieds exer- occupied court 5 for two and a 

However, the champion was grass suggested that he would tions of yesterday when he ran quarter hours. Riessen, who is 
readv to dispute any threat to he polished off without delay. and chased'for three and a half third-ranked nationally, was 
his supremacy and broke Cox However, as it turned out. he hours to dispose of the Brazilian, made to sweat and toil for his 
early on— in the third game of bad every chance to win. Even Carlas Kirmayr, sapped his four- set victory over one of the 
the first set and again in the in the first set, which he lost strength. At all events he could past heroes of Wimbledon, 
third game of the second. That S— 4 - on one lost service game make no impression on Ashe, who Charlie Pasarell. Who will ever 
was all the advantage he needed in third game, he held two is beginning to strike the ball forget that epic match some 
for he was now into tDp gear and points to break back as Ramirez with _ venomous top spin, years ago against Pancho 
mixing touch shots with the served for the set leading .-*— 4 especially on his stronger hack- Gonzales that occupied two days? 

power as he demonstrated with ? 1 L ea ?,? c t c ^ sion tJlc ha I ld w, "8- ,. ... ... But yesterday even Pasarell’s 

some telling lobs, many struck S®* the ^alltoto court and this In a championship like tins one heavy' service, which he uses as 
with top spin, that stranded the really was the story of the - of the secrets of success be* in £, e foundation of his attacking 
Briron in the forecourt T * me aQd a S* m ^ 0U hL,ntiful H mmg one 5 e . ffort tiiat a game, could not match the better 

Having lost the opening set chances with some S^lfct\rSI5Sn? , !L»J t aground performance of Riessen 

c a and ciiffpred a cruel net P* a -> °* artistic loucueH, exactly the right moment. Ashe, wnn p ■ i e \ 1— A 9 - R 

cord against him that dropped ^rrors^ lea w !J*J £** ™ a add^th^Wtmbledn^ Jt wa * Riessen ’s abitity to’ chase 

dead. Cox became very' agitated. careless errors - hiSL^WT dowm every ball often to squeeze 

He even thumped’ the net with „ . ... Jon in Mav S <he baU doVn Iine 

his racket to indicate that it Rockllke lp tournameu^at the narrowest of gaps, that 

was not tight enough. Never one - , . . . _ * L^ 1 ?. J ® ™ m JS turned the tables. 

tfi mice a trirk rnnnnr^ tAo RflPiirsz, by contrfiflt, wss rocK- BpckciAfiin which he vt on. and m. i/hi, ^ ^ ^ 

zLJSS ImESIIJSZ like on the big points— an attri- Nottingham, to give him the vital The 10th seed. Roscoe Tanner. 

SH r VE b !S ns M sr&s&ssrsnss 5S%S5 c t 

net handle <i turn or two. _ _ in urmiiri utp/i vfht*th&r acHp Charlie Owens. The lourui- 

Cannors measured ins victory JhL r^mm/rriai maintain -farm with fht ranked American Tanner duly 

k 4 e__ o B_o ao usual it third position ua the Comm/rcial will maintain this form with the - - = -i,..-, the man ">1 

™ W .o*at m sterner tests II. 

of service. Cox was even forced He . c °°V. rQR 1331 a ^ ajns * and. judging -by the speed with 

to stay back on his second ser- W '^* ere t was . °“v JmSgUSS li lilt which h *s swinging left-hand ser- 
vice in fear of being passed and WOb the match for the Menc^ui it respectively remains to seen. ^ flw off jjj quickening 

the problem of dealing with the lob, which, on at least However a lot of money has gone courts j ^ beginQing to think 
Connors in this mood became seven occasions, forced Panatta through the door of the betting - lt ^ unusually fine re- 
acute when his few rallies from t0 make weak returns to the tent here to say that he will. turner of the serve to beat him 

the base line ended inevitably centre of the court that could be For a moment or two it seemed at alI hen ,_ 

with a Connors winner. Orai- bit away into the openings. The that we might have another of There were two quick victories 

nouslv. the champion seems to 5 — 2 lead that Panatta created in those sensations that nave been f rom i^adin s ladies. Margaret 

be hitting the ball as hard as the second set was eroded as a Feature of this years Wimble- Court ^ ^ fifth seed and 

he did last year and it is Ramirez won five successive don. Out on court 3 Borg had times a tampion here> had n0 

astonishing how few errors he .games to take the set in just 4_ one of those disastrous starts problems with Sally Greer of 

— i America, whom she beat 6—2. 

6 — 3,' in something of a canter. 

Martina Navratilova, the No. 2 
seed, dealt equally harshly with 
one of the thinning band of 
British girls in these champion- 
ships. Sue Mappin of Yorkshire 
could win only three games be- 
fore the flaodwaters submerged 
her 6—1, 6—2. 

One perhaps should record an 
encouraging British success 
which involved a victory for 
Lindsey Beaven who beat the 
experienced Australian Judy Dal- 
ton. a finalist here in 1968 as Miss 
Tegart when she lost to Billie 
Jean King 9 — 7. 7 — 5. It is a 
measure of her decline that 
against a far less accomplished 
player yesterday, she lost 6 — 3t 
6—1. 
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KLOCKNER-WERKE AG., 

Duisburg, Germany 
(Iron and Steel, Engineering) 



THE a ELLIOTT GROUP 


B. ELLIOTT S. CO. LTO 


Mr. J. Frye, C.B.E., 
Chairman, reports 


Results and final dividend for the 
year ended 31st March 1975 


3X-3-75 

31.3.74 


f’ooo 

£’ooo 

Gross Sales 

50,375 

36,248 

External Sales 

45,863 

33,436 

Profit before tax 

4,296 

2,326 

Tax 

• 

2,058 

1,151 

Profit after tax 

2,238 

1,175 

Minority interests 

583 

350 

Group profit for theyear 

1,655 

825 

Earnings per 25p share 

I6.96P 

8.38P 

Dividends per 25p share 

3.625P 

3-343P 


RESULTS 


FINANCIAL 


DIVIDEND 


FUTURE 


Farther growth to record sales 
and profits. Expanding overseas 
markets and increased exports. 


Satisfactory liquidity to meet 
any increased investment by the 
engineering industry. Share- 
holders 9 funds have increased 
by £1*247,000. 


Final 1.95P per share, making 
3.625P per share for the year. 


Expectations are for another 
good year though not matching 
last year's record achievement. 
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The Sitilcr Machine TtoJ Co. Z/misaT 

A member of the JS. Elliott Group 


Rugby dubs 
to discuss 
league plan 

NINETEEN LEADING Rugby 
dubs in England and Wales will 
meet in Bristol next month to 
discuss the formation of a league, 
following a suggestion by Mr. 
Alf Wyman, Coventry’s match 
secretary. 

The plan envisages a league of 
clubs situated within a 120-mile 
radius of Bristol. They will play 
21 matches each season based on 
their current fixture list and the 
leading eight in the league table 
at the end of the season will 
then compete in a knock-oat 
competition. 


STRONG WORLD STEEL MARKETS IMPROVE PAST YEAR’S 

RESULTS 


SE SWIM 
RACE 

The Stock Exchange Swimming 
Club quarter-mile race held in 
the Serpentine was won by G. 
Berry of Lloyd and Burnell. P. 
Fairlie-Cterke of McNally Mont- 
gomery was second and L Russell 
of De Zoete and Be%'an third. The 
winning women were T. GaJdes of 
Duff Stoop and Mrs. S. Berry 
of Hedderwick Borthwick was 
second. 


GLASGOW TO BUILD 
SWIMMING POOLS 

Two new swimming pools cost- 
ing about £500.000 are to be built 
for Glasgow District Council. 
Morrison Dunbar has won a 
£245,532 contract to build one of 
the pools at Drumchapel and the 
oaber at Castlenailk district hits 
gone to the CWS at a cost of 
£248.345. 


BANK RETURN 


Wetacsdav . Ine- *> r 
June 2a dec. ■ — 1 
B75 lor week 


BANKING DEPARTatENT 

UJtBlLITlES • £ • £ 

Cipiw M.S5.0W — 

Puhltc Depart... 2S.2r3.fiW> -*■ 2. M2.?? 9 
Suei^ Depnali..! 966.1 S). , aO — 3^5,000 

B&nker* \ 3S0.i7E.O55 * 62.6 16. 1S3 

Enerra 4 Other 

Ajc» l M9.657.aoi + lS.a£6^03 


'1^05.625.736 + 6S.1SS.24S 


ASSETS 

Govt. Seeot«j«*..,tJ35.S2T.£93 + 94^0S.(300 
Adruce A Otberi 

A.es. : I 2ST £32.161' + 5L45L929 

Premise*, Equip’i; * , 

A other Sea ! 133^2.372 — 43.525^16 

.Vote»_ I 16.619.5&* — 13.956.lMi 

Cola SjSJ 


1. £25 ,622.796 - 62.123.245 


laSL-E DEPARTMENT 


LIABILITIES £ £ 

.MOO.OOC.MO — 

in CimiiaMon.. * t5.95S.2Da 

In Bank'^Dept.' 16,619.554 - 13,956,105 

iasKT* • • 

Gon. Debts — - 1!.01S,1M - 

Other G on.. S«a. =.130.«2 » 15^00.062 
Other Socsnhem- 552,532.656 - 15 jflO.KC 


S.1OO.OODXCC — 


The Annual General Meeting of KLOCKNER-WERKE AG. 
was held in Duisberg on May 6. 1975. and the following are 
details of the report presented by the Board of Management. 

Review 

The strong world demand for steel brought the German steel 
industry in the 1973/74 trading year above average growth in 
orders, production and sales, in contrast to the general world 
economic situation. In Germany, stagnating industrial ptoduction 
combined with a steep uptrend in energy, ‘raw material and labour 
costs adversely affected capital investment, an important element 
of the steel producers' home business. Especially marked through- 
out the 1973/74 business yean was the fall in demand from the 
vehicle manufacturing and construction industries, two leading 
steel industry markets. German steel consumption, therefore, 
declined by about one per cent, between April and September 1974 
compared with the previous year. 

In 1973/74 the Federal Republic produced 52.7m. tons of crude 
steel almost 10 per cent, more than in the preceding year. Of 
the total. 40 per cent, was exported compared with only some 25 
per cent, five years previously, bringing with it a corresponding 
exposure to world market risks. 

The growth achieved by KLOCKNER-WERKE in the output 
of pig iron, crude and roiled steel lay in 1973/74 above the 
German steel industry's average. With a 7.7 per cent, share, the 
company was Germany’s fourth largest producer of rolled steel 
finished products. Although the increases in the cost of operating 
materials and in personnel expenditure- were more than offset by 
the better yield of product sales, the company was faced for the 
first time with a full year’s capital charges on the new large instal- 
lations at Hiitte Bremen . These continued to make progress towards 
full capacity production, but did not reach their potential especially 
for fiat rolled products. The section steel producing divisions 
utilised their capacity well, owing to the favourable market condi- 
tions. The associate companies Hamburger Stahlicerke and KorJ 
Engineering also operated successfully. KLOCKNER-WERKE is 
the world’s only steel producer using direct reduction as well as 
the conventional coke burning method, enabling the company to 
assess each system for its particular advantages. 

In the manufacturing sector the policy of diversification was 
continued in the year under review, centering on the machinery 
construction and plastics divisions. 

Turnover 

External Group turnover, including the holdings In Hamburger 
Staklwerke GmbH and Korf Engineering GmbH, advanced in 
1973/74 by more than 31 per cent over the previous year, to 
DM 3,408m. The export share rose In the same period to 36.3 per 
cent, from 29.4 per cent previously, reflecting the increase in 
trading volume and especially the better price levels prevailing 
in business with non-ECSC countries. 

In the iron and steel sector, turnover grew by 38 per cent and 
the export share went up to 42 per cent from 85 per cent, in 
1972/73. The share of iron and steel in total external turnover 
climbed to almost 66 per cent from about 63 per cent, mainly 
reflecting the beginning of the production uptrend of the new 
facilities at Hiitte Bremen and the strong world steel market 

The manufacturing seetdr stepped up sales by more than 20 
per cent-, with exports here too expanding faster than home sales. 

Steel 

As a result of the good demand for steel products through- 
out the world. KLOCKNER-WERKE increased pi? iron production 
in 1973/74 by 18.1 per cent, to 2,403.000 tons, that of crude steel 
by 14.9 per cent to 3,638.000 tons and of rolled steel by 13.7 per 
cent to 3.442,000 tons. The expansion in output was mainly due 
to the increased capacity of the large steel works at Hutte Bremen, 
where the new wide strip hoi rolling mill has already proved, 
itself one of the world's most efficient 

For section steel, Georg svvrrienhiitte stepped up crude steel 
output by considerable productivity improvements in the open 
hearth steel works. An occasional shortage of crude steel 
was alleviated by the KY-erperimeat&l steel works ; in the year 
under review about 18.000 tons of crude steel was produced by 
the KY smelting process developed jointly by KLtiCKNER with 
Young sUncn Steel The share of special steels in crude steel pro- 
duction at Georgsmarienhutte rose to 22JL per cent, from 17.2 per 
cent 

The Haspe works also experienced temporary difficulties tfver 
the supply of semis from Australia, so that for a time, operation 
of its rolling mill had to be adapted to their availability. 

The lively demand for steel in international markets had a 
varied effect on the different product sectors. Demand centred 
on hot rolled wide strip and heavy and medium plate, especially 
of qualities suitable for direct further processing. Thus. Hiitte 
Bremen increased shipments of hot rolled wide strip by 62.2 per 
cent, over the previous year and those of heavy plate by 32.1 per 
cent. Orders for sheet, on the other band, were hit by the world- 
wide slump in the motor car industry, although Bremen almost 
maintained deliveries at the previous year’s level. In line with 
demand, prices for hot rolled wide strip and. heavy plate rose in 
particular in non-ECSC markets: rolled steel export deliveries to 
these countries were 39 per cent up on the previous year. The 
overall increase of 24B per cent in deliveries of flat products was 
limited only by the start-up capacity of the Dew production 
facilities. 

Georgsmarienhiitte delivered 27 per cent, more alloy steel 
bars than in the previous year, mostly for export based on the 
availability of some 12.500 tons of crude steel per month produced 
by the new electric furnace at the OsuobrucJr works. Shipments 
of permanent way steel rose by another 9 per cent, over the 
previous year, reflecting In part the expansion of rail transport 
in consequence of the energy crisis. ' 

After the completion of the starting-up phase, the 
KLOCKNER-WERKE associate Hamburger Stah hrerke recorded 
satisfactory progress and achieved considerable production 
increases in all sectors. The company demonstrated once more 
the cost advantages of using direct reduced ore for steel produce 
tion in electric furnaces in place of expensive scrap, the same 
process also enabling higher quality steels to be made. 

Kori Engineering, in which KL6CKNER-WERKE • has had a 
holding since the beginning of 1973, did satisfactory business in 
selling Midrex direct reduction plant as general licensee of Midrex 
Corporation, Charlotte, N.C., U.SA, for large parts of Europe, 
Africa and the Middle East In 1973 Korf Engineering booked 
orders worth DM 206m. and the favourable trend continued in 
1974. 

The ore handling subsidiary Weserport. Bremerbaven, reached 
during the trading year an annual discharge rate of some 4.3m. 
tor.s of ores from ocean-going vessels, the highest figure of its 10 
years of operations. 

Manufacturing Activities 

In the engineering sector, demand again improved for the 
products of the Osnabruck works with the order flow rising by 
20 per cent in volume and by 33 per cent in value. Deliveries 
went up by 7 per cent, over the previous year. Forgings were 
in good demand reflecting the boom conditions in the energy sector. 


while Important contracts were secured for pressure vessels and 
components for nuclear power projects and oil drilling rigs. 

Mannstaedt-Werfee increased rolled steel shipments by 5.6 per 
cent., wholly as a result of export deliveries which rose by nearly 
40 per cent Overall, however, the order intake fell by S per cent. 
froni the previous year's high level. The hot rolling mill increased 
sales by 10 per cent, and the processing divisions’ sales improved 
by about 3 per cent. The home market for the plant’s products 
showed increasing weakness m the second half of the trading 
year. 

Veretnipie Drahtindustrie, in which KLOCKNER-tVERKE 
holds a 50 per cent share, produced in 1974 15 per cent, less 
wire and wire products than in the preceding year, wholly due 
to the continuing decline in sales of structural steel netting. 
Turnover, however, improved by 13.3 per cent reflecting the 
improved price levels; the export share of sales climbed to 2S 
per cent, from 20 per cent previously. 

Kldckner-Ferromhtik's turnover went up by 25 per cent over 
the previous year, with coal raining equipment accounting for 
two thirds of sales. Foreign business expanded rigorously in 
volume and value, reaching 25 per cent, of total turnover. Ferro- 
monk took over a factory from Ho-wia V'erpacfeurg AC. giving 
it entry into the packaging machinery sector. 

The South African associate did excellent business m gold 
and coal mining equipment and the U.S. associate's mining 
equipment business also progressed well. 

Klfickner Ferroform was in 1973/74 increasingly engaged on 
large interior fitting projects, but suffered from the weakening 
of the construction market, thus necessitating organisational 
improvements. 

KlUckner Jonou . sharply increased its sales of complete 
ionising plant and in contract work offset the declining turnover 
with car manufacturers by larger orders from the machine con- 
struction sector. Nippon lonon. founded jointly with Suzuki 
Motor Company in Japan, wxls also successful in selling its first 
ionising installations. 

Other Product Sectors 

In the quarry product sector. Kliicfcncr Dundif enjoyed 
satisfactory’ employment in all divisions except for prefabricated 
building components, which were affected by the recession in the 
construction industry. An expansion wa5 achieved in turnkey 
construction projects, notably for public authorities. 

The large Rausel power station produced about 1.150m. k\\Ti 
or 290m. kWh less than in the preceding year, mainly owing to 
reduced sales to contractual consumers. 

In the plastics sector. Kldcfener-Pentoptast's business was 
heavily influenced by the oil crisis. A very large order book for 
foil accumulated as a result of processors' anticipation of 
shortages, leading to improved productivity and a considerable 
sales growth. Export business expanded above average and new 
markets were won in the Far East and in Eastern Europe. 
Contract packaging facilities in Germany and abroad were taken 
over from Hassia Verpackung AG. • 

After the first six months of the business year. iWcmnstcecft- 
Werke recorded a steeper increase in. sales of new improved 
section systems for window construction, especially those made 
of hard PVC. 

Klockner-Doicty continued to conduct satisfactory business, 
considerably expanding sales of transmission shaft seals for the 
car industry and of O rings. 

Investments 

The additions to fixed assets made by KLOCKNER-WERKE AG 
in the 1973/74 trading year totalled DM 222m.; depreciations 
amounted to DM 161m. Thus, total capital investments since 
1969/70 come to about DM 1,500m. Measures taken at the 
beginning of the year under review to eliminate bottlenecks at 
Hiitte Bremen are designed to expand production facilities in the 
flat steel sector to a capacity of 3.5m. tons of crude steel per 
year, corresponding to 3m. tons of rolled steel. 

The new 100-ton high performance electric furnace at Osna- 
bruck and the associated foundry installation were commissioned 
according to plan in May 1974. 

In the section steel processing at Mannstaedt-Werke. Trois- 
dorf. engineering.capacity was raised to cope with the sharp rise 
in demand for lorry wheel rims. Investments were also made in 
the special section hot rolling mill to improve the productivity of 
the combined heavy and medium pjate line. 

_ . Results and Prospects 

Owing to the high demand for steel, especially for export, and 
the substantial increase in production the trading results for 
1973/74 showed a marked improvement over the previous year. 
The section steel and manufacturing divisions performed satis- 
factorily overall, although the slack capital investment activity in 
Germany affected some product sales. While in the previous years 
the dividend distribution bad to be financed from non-trading 
sources, in the year under review current business showed an 
improvement of some DM 40m. and therefore made a major con- 
tribution to profits. 

In the first half of the current business year. KLOCKNER- 
WERKE booked 21 per cent fewer orders for rolled steel than 
in the same period a year before. Rolled steel production had 
to be cut by about 5 per cent. The manufacturing sector, however, 
is showing more resilience and can be expected to make a greater 
contribution to the year's results. 

In the steel sector turnover remained in the first six months 
of the current year at about the previous year's level, while in 
the manufacturing divisions it climbed by 5 per cent. Although 
the general recession, notably in rolled steel, and the continuing 
cost inflation will adversely affect the present year's final figures, 
the longer terra prospects for the steel industry remain favour- 
able. Apart from strengthening its position, in steel markets. 
KLOCKNER-WERKE's strategy will centre on expansion in ‘the 
manufacturing field, including machinery construction, plastics 
processing and products for the energy sector. 

Profit and Dividend 

Net profit for 1973/74. including the balance brought forward 
from the previous year, came to DM 21—60.941. It was accordingly 
proposed to distribute an unchanged dividend of -6 per cent, on 
the capital of DM 347m.. equivalent to DM 20,820.000, and to carry 
forward the resulting balance of DM 440,941. 

The report, tbe accounts and the proposals put forward by 
the Board were adopted. 

Supervisory Board 
( Aufsichtsrat ) 

Dr. Franz Meyers, Monchengladbach, CJnsirTncn; Hans Mayr, 
Dreieichenhain nr. Frankfurt, isf Deputy Chairman; Dr. Alfred 
Hen-hausen, Dortmund-Gartenstadt, 2nd Deputy Chairman, and 
18 members. 

Board of .Management 
(Vor stand) 

Dr. Herbert Gienow, H&sel. Cfcoirman; Professor Dr. -Ing. 
Ludwig von Bogdandy. Oberhausen-Sterkrade; Gunter Feiler, 
Hagen: Dr. Joachim Harms. Mulheim fRuhn-Speldorf: Dr.-Ing. 
Josef Mennen. Meersbusch; Karl Sinkoric, Essen-Bredeney: Hans* 
J6rg Sendler, Dusseldorf, Chairman up to September, 30," 1974. 


LIABILITIES 

t. Shan Captral 

II. General .Reserve Fund 
U* Siarmory Reserve 
i2» Vohnnary Reserve 


BALANCE SHEET AT SEPTEMBER 36, 1974 


HI. Atrtjrwnalion to Reserves under section 7 at 

ihe Income-Tax Law 

iv. Pe ter M Octaier Trnst - 

V. Adjustments on Current ass eta 

VL Special Reserves 

U> Pensions 

‘2» Postponed Matoienanee 

IS' Others 

VTf. Loans with terms of 4 years or more 

Vni- Other creditors 

in Goods and Services rendered 

•2i Bills at exchange 

i3» Banks 

U» Parmems received • 

jS« Associated companies 

tfil Mltt-ftllan pnn. , , 

IX. Profit 


DU 


59.507.240 

170,000.000 


W9.006.000 

3.660,000 

1S6.358.407 


337.433.947 

78.173.2iT 

79363.312 

32.776,750 

64JI3.027 

94280.156 


DU 

S47.000.000 


2J9.S07.240 

65.035.531 

1.000,000 

5.265,000 


3S9.OU.407 

874.583 .357 


687.470.903 

21J60.9U 


2j9B.683.009 


1. Fixed Assets 

IA' Physical Assets and JntaJSai&le* 

ili Land and Buildtngs 

12 1 Plant and Machinery 

>2/ Plant under Construction and prepayment 


CBi Financial 

■ li Participations 

12) Loans won a term of 4 years • adjusted 
for depreciation and value adjossaenti 


DU 


ASSET'S 

DM 


4M5S5.K3 

1.022.73.453 

57.494.883 

1.495.072,978 


127,219.830 

45.076.S27 


IT. Current Assets 
(A) Stocks 

>1» Materials 182.048.129 

42 1 Finished -and Semi-Finished -products ... 304.2S7.3S9 

lB • Other Current Assets 

«!< Advance Payments made 829.775 

• 2i Coods and services sn polled 302.417.444 

*3* BiUa of eachanee 1.833.324 

Hi CheoueS 4SJ.5C 

• Si Cash and Bank Balances S.936.003 

• 6 • Securities r.ttS.*57 

• 7. Claims on Associated Cca&panir* 66.999.936 

•3* Miscellaneous 31.366.657 

m. Transitory Hens 


182.896. 1ST 
1.677 .989 J35 


496 .335,887 


432.407.333 

13.970,649 


2.590.683. 009 


.PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING SEPTEMBER 30. 1914 


fiZPEsunruRE 

1973/74 DW/73 

DM DM 

1. Labour Costs 822.238.513 556.7S3.S16 

2. Depredation and Value Adjustment 

•A. Physical Ass.ts and imanjdWea 18I.150.7QZ 133,404.723 

iB' Financial Assets mot inclodins adlusoacnt* 

on debtors) . SRS.I77 S06.W 

3. Losses on Disposal of Assets Aoso.sse t.6»e33« 

A. Inxeres and Similar Charges — 144.9e.6Sl 86R31.3W 

Taxes ... 53.098. 193 41.629.904 

6- Capital Leri ' Equal issrtwM of Burdens) 5.671.963 5.571,963 

Expenditure oo paructpaooo 4.ML27S t. 651.325 

8. Allocation to Special Reserves ... 11.600.000 15^75.*» 

0. 341 BceOU eons 174J999.035 167,482.09! 

USl.443^97 LOU. 118.438 

KZT PROFIT 21 -2*0.941 21.293.2SS 


l,202.7W.r8 L032.4IL723 


Net Trading profit 

Net Income from Parucj pan ons 

3. Other Investments 

4. Disposal of Assets 

5l Income from Global value Adjustment 

Debtors 

6. Dispersal of Reserves 

7. Miscellaneous Income 


1973/74 

DM 

- 1.045.737 AOS 

1D.335.S72 
24.592.057 
47.605 .335 


ntea 


Profit brought fomrd 


7.093.219 

«.M7.4>5 


4732SS 


1SW73 

DM 

872.011.727 

2fl.S7a.75S 

12.S33.098 

76.237.385 


1.103,776 

59.KP.r0ff 


209.774 


l-2iC.7K.XW J.KE.4U.723 


-> 
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APPOINTMENTS 


NORTH SEA OIL REVIEW 


The Financial Times Friday June 27 1975 


BY ADRIAN HAMILTON 



for 2 group of subsidiaries in general and precision 1 engineering with a turnover 
in excess of ^'5 million. The companies form 2 profitable division off ering 
potential for profitable growth within a holding group based in Sheffield. 

• szsPONSmiErnris to the Group Chief Executive for the continued expansion of 
the division in both UK and overseas markets. Success will lead to the main 
board. 

® creative achievement in die general management of an engineering company 
is 2 prime requirement. This must be backed by a decree or professional 
qualification in mechanical engincc tin g. 

• KEStUHSHATJOK is negotiable around £ 10,000 with profit share. Age late 30 s 

early 40a. 

Write in complete confidence 

to P. T. Prentice as adviser to the group. 


TYZACK & PARTNERS LTD 

ao hallam street London win 6 d j 

12 CHARLOTTE SQUARE - EDINBURGH Eli 2 4 DN 


DEVELOPMENT MANAGER 

£8,000 

Ow cHcnt. tfc« totarmtional banking arm of a w*fl established 
UK service orientated organisation is looking for a senior ma/iager 
128-40). He' will, be responsible for assessing and initiating new 
sreas of development for their expanding banking operations. 
These will probably take the form of additional specialist services 
for banking institutions throughout the world. 

The Ideal candidate will have an all round (rather than a specialist) 
banicing background of an international flavour with knowledge 
of the foreign currency field, and ideally will have had experience 
in negotiating joint venture agreements of some complexity in a 
financial environment. 

Please apply: 

J.R.Y, Coirtta C 

7 Wine Office Court, * 

London, E.C.4. SJUSUTa 

Telephone 01-353 1 858 JSr™^ umttb> 


FOREIGN EXCHANGE 
EXCHANGE CONTROL 

Old established Cry inseiiurian r»quim a ternor person so help advise 
eustomm on Er change Control Pesulacion* and use of the Foreign Exchange 
Market. A thorough Knowledge of Exchange Control Regulations, procedures and 
documentation is essential. Th>s i* an crccpcionjrf oppo't unity (or someone 
with the relevant experience, probably acquired in banking, to cake an active 
part ,n the development of this and other related financial services. Although 
this is essentially a full-time position 1 consultancy arrangement with someone 
who has recently retired could alio be possible. 

Applications a-e invited Irom candidates with suitable backgrou.Td and 
experience and terms and cond.nont are negotiable accordingly. 

Ptaae reply to Box A. 5 108. Financial Timas. 10. Cannon Street, EC4P 4BY. 


MANAGER / SHiPBROKER 

SYDNEY, AUSTRALIA 

Large International Shipping Group has 
opening for a Shipbrofcer Executive to 
manage their Sydney Office. 

The successful candidate wilt be experi- 
enced >n all facets of dry cargo ship- 
broking. able to assess the benefit of 
cargo opportunities, have scund know- 
ledge of ship management operations 
and witf be capable of acting with 
independent authority. 

Write Bor 7.4203. FinoflcW Tlmea, 
ft}. Cannon Street, EC4P 4BT. 


PERSONAL 


CANCER RESEARCH 

deserves your support, Tha Imperial 
Cancer Research Fund will use your 
money to achieve the best results. 
Please send a donation now :o the 

IMPERIAL CANCER 
RESEARCH FUND, 

Dept. 177A. P.O. Box 12), 
Lincoln's Ion Reids, 

London, WC2A 3PX. 


INTERNATIONAL 

PROPERTY 


NATIONAL INSTITUTE OF AGRICULTURAL BOTANY 


APPOINTMENT OF ACCOUNTANT 

A Chartered, Certified or Cose Accountant required to head the 
Finance 5ection of the Institute. A knowledge of machine accounting 
desirable and costing experience essential. 

Salary £4,900— £5,900 

Non-contributory superannuation scheme. 

Further details and application form from the 
Establishments Officer. NIAB, 

Huntingdon Road, Cambridge CB3 OLE. 


CHIEF FINANCIAL OFFICER 

Accountant required by insurance subsidiary of U.S. Company. 
Responsibilities include but not limited to preparation of 
management accounts, overseeing accounting department, 
data processing, government returns, taxation, investment 
analysis, pension fund supervision. Possible European ex- 
pansion. A.C.A. essential and minimum of 3 years insurance 
company experience helpful. £5.000. Pleas® *end in confidence 
to Box A.5105, Financial Times, 10, Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


NOTICE IS HEREBY GIVEN to share- 


BLUBMEL BROS.. LIMITED i BAYER AK TIE NGESELLSC HAFT 

■■ PAYMENT Or DIVIDEND 

NOTICE IS HEREBY GWEN that »= 

Snare Transfer Reamer will Be closed NOTICE IS HEREBY GIVEN to sr a re- 
tro rn yth jui-r 1975 to 14tn Jul, 1975, holders tnat fallowlno x resolution passed 
both dates ineHisive. the Ordinary General Meeting oi 

Bv Order o> ifie Board shareholders held on 25th June. 1975. a 

J. E. CARPENTER. F.C 1 S . Dividend lor the year 1974 ol 17". I.C. 

Secretin'. DM. 8. 50 per share ol DM.50 nominal 

will bo paid as Irom 26lh June. 1973. 

against delivery ol Cauoon No. 30 sub- 
EIOAI CO- LTD. I eel to deduction of German Capital Yields 

*U»t 5a no v o Kabus h.lt. Kalsha. Tnnol ^i^ount of d ,^ nd (# 

, . - _ I in German Marks Payma Agents outside 

Holders of the 7 <: C_unv.-f-tlblr Germany wilt pay in the currency of the 

Bonos due 30th June. 1 309 ol .he above country In which Ihe coupon is presenicrt 
Company are hereby notified in accord- „ n, c rate a , oxcharoe an the day of 
ante with Condition 5iA> o. the Bonds Bre sci,latlon, 

that tt-.o conversion once wlU be ad, us ted couoon No. 30 may Be presented as 

Irom Von S20 to Yen 472 70 Per snare (rnm June 1975 at the Comoany s 

oi Yen 50 with ofiect from 1st July. Paying Anents in the United Kinodom.^ 
1975. I Hambros Bank Llmitnd. 

This adjustment results front «"* Bonus , Hill Simuel * Co Limited. 

Issue fo be made to shareholders reon- Kicmwor: Benson Linulad. 

tered on 30tn June. 1975. , __ S. G Warbur j & Co Ltd. 

5. G. WARBURG A CO. LTD. from wncm Claims Terras may be cbtamea. 

Principal Paving Agent and Depositary United Kingdom Income Ta» will be 

20 Gresnam Sl-eet ai the rate ol SO 11 ., i20 Pence in 

London- £C2P 2EB. ,h c £i unless clams are accompanied by 
37 mi June. 1975. ! an alfnaavit. . . _ „ , , 

. , German Capital Yields Tax deducted in 

: pycpsc of 15"., is r»ton>rable bv Untcr 
1NGERSOLL GROUP LIMITED j K( „nflo m residents. The Company's Untied 

KinatJam Paying Appriss w"l noon ic- 

NftTIf F IS HEREBY GIVEN IhJt W! ou«t ororidc jutnorivM depositaries 
Transler B«ks and Resisters of Ordinary ! with the appropriate iorm for *ir.h 


Iii the hands of the Government 

THE GOVERNMENT has- virtu- even if they object to some of Revenue Tax provisions) but volved is still a delicate point, wne lcwra ge. Jtha» 

ally completed its preliminary the details, or will they feel tlie also for an undefined amount as The second major issue raised d-ai v.itn tn t t ; 

round of discussions on detailed concept to be- fundamentally interest and a further x factor by the participation talks is others that are j t - ::J 

proposals for participation in unworkable quite apart from the for the risk involved. This is .whether the Government is now tnenu j es. » - . 

North Sea field,. detail,? hardly limited to- the banker* firmly committed to the ,to ^e^MtSTeirhw S S' 

More than a dozen companies In an atmosphere where the- return concept originally men- concepts of repayment from the FKi nt e >tmTion5 “ 

have been seen, including those new “ open Government ” policy tioned. by the Government in National Oil Account contained jnf, ine >n*uy ’ •. '*? iaB 

like Burmah which have agreed of the Prime Minister in this discus.sions_.The result is some in the discussion paper, and musmwonyj » ? 

participation in principle, those case means an instruction to the uncertainty in the industry 'as whether the oil companies will and it maytah . ~ L 

like British Petroleum which oil companies not to talk to the to whether it is simply a 'try accept them. For some i com- J™* t0 ., Gnvernmenr tackl-s 

have publicly announced their Press, the answer to both these on” for negotiating purposes or panics, particularly the smaller jjefore >a \ 

acceptance of the need fur talk, questions is still somewhat something much more funda- independents, the answer would the “W «n which are cur- 

and a number of other im- vague. On the first, it does look mental in Hie Government's seem to be yes. But for other “* 5 .“"®“'“ ' ]de 

portant ones like Amoco. Mobil, as if the details of the paiticipa- thinking. ■ companies the answer could be tenjfy ^ta • * can hg ^ d 

Occidental. Texas Eastern, tion proposals have turned out' At the same time, companies jjo. One major, at least, is wmw v ■ - • 

Conoco, Gulf and possibly to be far less generous than the also seem to be concerned about thought to have prepared coun- nverhan*riir' the U.K. 

Tpyanfi whn ham honn hiIIhH in * 13- UC l .11 a a n 


Texaco who have been called in 
“without prejudice." Although 
most of these have been seen 
as individual companies, there 
is some sign that the Govern- 
ment is willing to talk to con- 
sortia as groups and there are 
reports that members of the 
Occidental group (Occidental. 
Getty. Allied Chemicals and 
Thomson Scottish Associates », 
at least, have been seen to- 
gether. 


Provisional 


Despite recent statements by 
both Mr. Aiastair Dwn of 
Burmah and Mr. Harold Lever 
of the Government that detailed 
negotiations are now in progress, 
however, the talks still appear 
to be very provisional — at 
official rather than .ministerial 
level and without hard deadlines 
being imposed on the mam par- 
ticipants. 

So far. Indeed, most com- 
panies appear to have seen the 
Government's paper setting out 
a theoretical example of how 
participation at no loss to the 
companies might be achieved, 
but not to have made any 
response to the Government. 
Most, too, appear to have 
raised questions about the cal- 
culations which the Department 
of Energy itself has yet to 
answer. 




ki 


Mr. Harold Lever Ileft), economic adviser to the Prune Minister, and Mr. Aiastair Down 
(right), chairman of Burmah Oil, have both said that detailed negotiations over participation 

arc now in progress. - -.s 


North Sea — the Government's 
proposals fur direct Depart- 
mental control, contained in ihe 
Petroleum and Submarine Pipy- 
lines Bill— is another oue<iinn. 
Although the Bill has not raised 
4 much outside comment, ther^ 
can be no doubt that many .»:■ 
companies take a distinctly 
jaundiced view of so an.- of I- s 
detailed proposals, particularly 
as they concern the rishts of 
administrative directum #ir. 
depletion and common-earner 
pipelines as well as expiration 
investment 

Objections 

W The U.K. Operators’ As&ocI a- 
tion, after a rash of meetings 
when the Bill was published, 
has put in some stiffly worded 
objections to. it. as have indivi- 
dual companies and mo j Her 
groupings such as the British 
exploration grouping. The 
objections mainly centre on the 
lack of arbitration procedures 
and of limitations on The 
Minister's power to force com- 
panies to change the route of 
pipelines, the position of explor-' 
ation wells, and the timing of 
iwn development program mes. There 

^ on is also concern at the lack of 
definition of the Government's 


Shares w.ll t? CLOSED Iron 9th It. Ihe cavery. BOYER 

15tn Jul* 19? s. both dJI«. ‘iKlufcne. AKTIENGESELUSCHAf T | 

’ E tons™ I 

COMPANHIA DE DIAMANTE5 DE , 

WATNEY MANN^NTERNAT.ONAL [ANGOLA DIAMOND COMPANY. 

12.000.000 Europea-t Uiiic of Account m 

(£UAi 7 t»r cent. Guaranteed Bondi The H«ld«r t of nlrehr 

Due 1984 Bearer In the abere Co 7£? n,r c 4 ,e m 

informed mat Couoon Nos. , 67 and t»3 

will become -prescribed on the ^rd July. 
Banqjje Internationale i Lu»em!}[wrs 1075 an d airy outstanding coupons 

S.A. aa Trustee for the above- mentioned stiouitl thereiore. be oresimed lor pay- 

Bonds announces rti« the sixth annual * L-Jorc that date, 
redemoiiofl Instaiiran; 0! EUA 1 .000.000 fiv Order of tne -Board, 

due 13ih June 1975 has been aurchased F. NSUBErGH 

|n !he rtiarpe; 10 that a drawihfl bv lot Financial Agent . 

of Bands to 00 r«feomed an :3fh June 
-JB75 no: ncccssan. The amount of 24th June 1975. 

Bonds 'emaininB outstandmi after 13th [ 

June 1975 u EUA 9.03Q.0OO. 1 

BANQUE INTERNATIONALE A _ . — - — - ' — 

LUXEMBOURG . _ _ _ _ - -p- __ y 

AitoTvnta PUBLIC WOTSCES 


INDUSTRIAL PROPERTIES 

FOR SALE 

P&RIS — Courbevoie, Franca 
Site 210 m' appro*., tumble for 
commercial /mixed use development. 
Ideal legation for distribution or 
service facility to serve central Pant 
area. 

LYON, France 

Prime sitr 70.000 nv approx., near 
new alrpoRt. off main mtoroute. 
Enquiries sought frcTn eompanres 
srckmR 5.000 m : buildings and 
upwards. 

AMSTERDAM, Netherlands 

Suporb headquarters production 
building. 12,000 m-' appro*., including 
2.400 mi appro*, purpose built offices. 
Situated in prime location between 
5chiphof airport and Amsterdam centre. 
Direct motorway connection. 

MILAN — Arese, Italy 

Serviced industrial land. 18. fM m> 
approx, on modem estate, close 
motorway. 

HULL, England 

Industrial sire, capable of 2 T .000 n’ 
approx, building, ol particular 
interest to Eurcpean companies, 
seeking a U.K.. manufacturing base'. 
Cnquirfea apply to Be* No. T.4f74. 
Financial Times, 10. Cannon Street. 
£C4P «r. 


I PROPERTY 
TO LET 


“"NW- *ale or ;o tej !wo i an|4 

Jdlein.nq prenerPes ,qeai tor am age' 
norne <-TiP. consent for home ivtlS 

SD o*i'- „ , ‘ 3r nur 'nj hoire. 

Acalv Ord. Carmell and Kr trier 27 
Stamford HJI. London. N.is. coo E2I4- 


ART GALLERIES 


AGNEW GALLERY. *3. Old Bond S:reor 
Wjl OT-629 6176. MASTER PAINT: 
: Jf ,tls- 7^ n . e*M6lfion of Recent Acaulsi- 
T& f.30.‘7.O0“ V ' Mon - fr '- 9-30-5.30 

ANTHROPbs" GALLERY^ SoocFjiisiT'n 
Ethnic Arts. 7 Manmoutn Street Upper 
|t. Martin s Lane. W.C.2. 01-8S5 0162. 
Europe 1 finest collection 01 Nem 
Guinea Papuan and Eskimo Art A new 
e.Mbllion Mon.-W0ff. 10 -a. Thurs-Sat. 
1 0-12 midn ignt. Sun. 1-7. 

ENGLISH WATERCOLOURS "presented by 
IVOR BRYAN. ALPINE GALLERY 74 
South Audley Street. W.T. Tnoa, 
10.S.TQ. To morrow 10-1. 

GRE«>rV a, KrumL. 47: Aiaemarle - StT 
W. t. Eviubluon of waterCDlciurs or 
THOMAS MATTHEW ROOK E RWS 1842- 
1942. Including a group early land- 
scanm. and also works showing ;ne 
inlluqncc Ol RusLm and Burne-Jones. 
To 28th June 10 a.m.-G pm. to a.m - 
1 o.m. Sals. 01-629 3017. 'Presented 
hi Martyn Gregory.) 

LORD" METHUEN f 1 ' a*T ftjVai 
Exhibition. Fieldbcmr-ie Galler-nc 'nj. 
QuearTs Grsve. N W B 01. E^C Mao. 

ROYAL ACADEMY SUMMCR~~£*H!BI- 
TION, CAntempararv paining: srulp- 
turi-s. efr. Until 27 July Waa.s t'o-6. 
Suni. 2-6 Adni. 63o iMond?ys 30oi 
and the PRIVATE ROOMS AND COL- 
LECTED TREASURES Unnl 2Ut Otr. 
Wkdvs 10-6 'ClOSCd Tuesday-.!. Sun. 2-6. 
Adm 53a. Students and pensioners 
half-price 

MALL GALLERIES. Trie Mall. SwY 
SUZANNE LUCAS RMS 5-WA Pa.n::njj 
and Miniatures Mon.-Tr. 10-5. Sats 
10.1. Until .Inly 9. 4dm. Fnv. 


euianons wmen tne Department depletion policy. So far, th&>e 

* tSe ^ ^ as Jet t0 broad offer of a 710 loss finan- some of the tax implicationfi-Hi ter proposals suggesting a differ- objections appear to have been 
In this curious situation when fia! position on which they are crucial question for a tax-ob- ent and simpler approach, to J“ r ^ y 0 ^ 

the ball hovers uncertainly be- would imply sessed ^ustry-m the pro Je problem. Others, atlhough “ ■ * D m e ^ment and there a?e 

tween both courts, two main Tlie dwcussfon document sets posals While ^ the repayment, still considering their response. at leas J some s imis that rh- 

questions have stUI to be 0Ut J a broad schc ™* °J payments schedules are formally an after- are also believed to feel Government mar he prepared 

answered. First, how responsive und " which the Government tax payment, the way in which, doubtful. t0 accep t concessions on the** 

are the companies to the pro- wou,d ^°l Q in an 0li develop- they are paid obviously raises Reports in the industry sug- po j nls 

posals in detail. Second, will ar , ou,ld half way through the question of whether they gest that the Government so far The Committee Stase nf th^ 

they accept the basic concept its development phase and -make will be regarded as such by. the has responded fairly well to Bm in ^ Commons, 'however 

compensation payments from the tax authorities. In the U.K.„ counter proposals and that it is h as eot hideously and offr-n 

start nf income through the there appear to be problems willing to negotiate along dif- futiIe j v hosted down in discus- 

main life of the field. The pay- over what the repayments can ferent lines- from Its own sug- sions ' 0 ’ n t he British Nationil 

¥TU vhrbfrbllfrll ments would be *»“** 011 a 51 be set against in the way o£er- gestions. But the. debate Is still on Corporation and there seems 

J? II \ iHII UUSM per cent net income to the com- penses within the- ring-fence an open one. and the impact of ever y possibility that the Bill 

” pany projected from its remain- limits of off-shore operations. Mr. Anthony Wedgwood Benn which may well not he pn*sed 

ing 49 per uent ' ir,come after^More important from the point —who still heads the reviewing until September or October 
SIIvJtTiJ Iflvvol tax. From the repayment figure of view-of -the-U.S. companies, committee, on the participation could be guillotined bv the 

:: would be deducted various suras there are . questions about talks although he has been Government (irouieailv bv Mr 

mniiKrin/tA to give the Government a return whether, because of the 5 L per ^ecifiraRy :..ex'clude<L irom the Wedgwood Benn, who-' 

vll lIJ&UTdUte for the risk - etc., involvea- in 'cent. State ffie talks themselves enough trouble for doing th-, 

its capital contribution. income -will come within" tlie -r-cabbot bo eastiy assessed. on the Industnr Bill recently 1 

' s these deductions wbicb. U-S. concepts of trade inpwhkih In these clrcuinstimces, it is before it gets' down to they-? 
1 tllllllM. appear, from general gossip in companies have an “economic debatable whether 'the Govern- nitty-gritty points. Shuold this 

ihe industry, to have raised interest." Discussions with both ment can achieve the progress prove the case, then the 
By Ray Dafter raost objections. On the face of the U.K. and U S. revenue in the talks which it had industry will be left very much 

it, the Government appears to authorities are . now starting, initially hoped for. Whale cer- in the hands of the Government. 

THE INSURANCE market, be asking not only for a 75 but. whether firm rulings can be tain of the talks are beginning and the views of Mr. Wedgwood 

which had to pay out an esti- per cea t_ uplift on its capital easily obtained .jvhere differ- to tighten up, most n&gably Benn, as far as amendments, 

mated £36m. fire and accident contribution (on the lines ences of interest^ between Gov- with 1 those companies ^Jike possibly on the Third Reading, 

borough chemica? 8 work* explo- a,lowed iQ Petroleum emmenf departments are in- Burmah and BP on. which it teas are concerned. 


01 insurance 
rethink’ 

By Ray Dafter 

THE INSURANCE marke 


sirin last year, should improve 
its rating system for chemical 
operations, according 10 a report 
published yesterday. 

In the past, acceptance and 
rating of risks in chemical plants 
have not been sufficiently tech- 
nical and have “tended towards 
the rule of thumb," according to 
Dr. Harry Taylor, a director of 
Keith Shipton Development nsK 
management consultants. 

Dr. Taylor has prepared a re 
port on the implications foi 
management of the Flixborougn 
disaster in which 2S people lost 
Iheir lives. Ho points out that if 
The disaster had occurred on a 
week-day. instead of a Saturday. 
300 people — including the 
management— could have been 
killed. 

The insurance .claim was the 
biggest of its kind' to he faced by 
the insurance industry- “In- 
surers will have to improve their 
technical resource': to enable 
adequate assessments to be 
made.” says Dr. Taylor. 

“It is surely not good enougn 
when the only protection capable 
or earning a significant premium 
reduction remains the sprinkler 
installation — even in areas where 
the main hazard is explosion and 
water could he dangerous. 


This announcemer^ appears as a matter of record only. 


Atlas 


and Development 
Corporation 

The Republic of the Philippines 

$ 30 , 000,000 


—“ Average plant 


CLUBS 


SON® DRAWING 


ECUADOR 4“ a I2>:”a> SALT LOAN 

The Council ol Fcr-lgn Bondho'Ocr* 
announce that £2 Bondi .C»rtn.eatwi ojen 
of U S 590 namirol IcMIlinn U S.47-3B0 
nominal haw been drawn lor redenwhon 
at par In U.S OolKra or. ns ’nd July 
< 075 alter which da:*? irteivt? will cease. 

Further ehitail'i mar be obtained irom 
me Council of Fo'C'3" Bondholder*, 
eo Queen Street. S.C.4. 

S?nt June 1975. t 


I PLYMOUTH CORPORATION 

Redeemable Sis* 1975-7S 

NOTICE 15 HEREBY GIVEN that tnu>i«M j 
an the aba»o sloth dve is; Ausust- 1975 . 

1 Mill be ‘oavasie ;o oiothncirteri registered | 
Ion 11 th July- 19"5 gn whuh date the 
j balance lor dlyidcnd w«ll be struck. I 

i OXFORDSHIRE COUN TY COUNCIL I 

£ 6 . 2 5 m Bill-, issued 2Sth Juno J97S.I 
I ouc iTth Scplembo* 5.97 S. > 

£lm. v 9-i* i 

£Eijm. *F 9 29-64th» 

AcphtalHltis TOMlIed £33-Sm. i 

Total Bills outsianoinE p 

‘ \ 


i A Gcnrlemar.’s Cfub) 
of ST. JAMES'S. S.W.1 - 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £100 
Open 9 p.m. till early hours — 
Mon. to Sac. inclusive 
Enquiries for 

PRIVATE STAG PARTIES 
WELCOMED 
Tel. 73*1 1J71 i daytime) 

Tel: 930 1648 after 6 pjn. 

No membership required for 
out-of-town and overseas visitors 
■4 Duke of York St., 

( Jermyn Street). 
Piccadilly, S.W.I 



" A rating system more 
attuned to risk could provide a 
potent incentive to better pro- 
tective measures." 

The report points out that 
before the disaster the Flix- 
borough complex was regarded 
by insurers as a " perfectly 
average, petrochemicals plant.” 

inflation and material 
shortages also had profound im- 
plications for business interrup- 
tion cover. As a result sums 
insured needed tn be constantly 
revised and ihe indemnity 
periods needed tn be aligned 
with the supply situation. 

The loss nf the nylon 6 inter- 
mediate material— caprolactam- 
following the Nypro explosion 
has had repercussions on the 
trade of a large number of com- 
panies, it Is pointed out. 

The report ranges much wider 
than insurance 'considerations, 
however. It is emphasised that 
companies should pay meticu- 
lous attention to technical detail 
and that they should implement 
organised risk management con- 
trol systems. ' 

At the same time manage- 
ments should be aware of and 
! prepared for the worst possible 
disaster that could overtake 
Their company. Disaster planning 
should include procedures for 
dealing witfa varied problems, 
from the need for the fastest pos- 
sible evacuation of personnel 
from the site tu the restoration 
of production to reduce the pos- 
sible loss of markets. 

FtubarouQh — The Implied- 
turns for Management; Ff. D. 
Taylor; Woodhead— Faulkner. 7 
Pose Crescent. Cambridge; £1.50 
plus 25p p and p. 
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'“•■‘Us, 


Despite a variety of trials and tribulations including rising fuel prices, inflation and manufacturing 
problems, Britain’s bus and coach industry remains strong. There are a number of new developments 

under way, including work on an electric bus. 


DESPITE THE impressive — and 

unique — history of large scale 
bus manufacturing and opera* 
tions in Britain, there is a great 
deal of dissatisfaction in thff in- 
dustry to-day. The feeling 
ranges right across the range of 
activities, concentrating particu- 
larly on the supply situation, 
which attracts almost universal 
condemnation from the opera- 
tors, to the public unbappiness 
with swingeing fare increases 
and declining services, and 
criticism of the Government for 
its ‘handling of- grants and the 
fare price structure it has 
allowed to develop. 

That all this should happen 
In the wake of the oil crisis is 
ironic. Many saw the rapid in- 
creases in oil prices last year 
as a watershed for the bus in- 
dustry which, it was argued, 
would recover at the expense 
of the private car. In fact, of 
course, such historic changes 
take a long time to work 
through, even If the argument 
Is soundly based. And in the 
meantime the industry has been 
faced with all the problems of 
acute inflation which the new 
oil prices have largely caused. 

On the operational side, the 
country’s (and probably the 
world's) largest concern, the 
20,000 vehicle. 70,000-man 
National Bus Company, has suf- 
fered an extremely unhappy 
year. For the first time since it 
came into being, it made a loss, 
plunging from an operating 
surplus of £2.6m. in 1973 to a 
large deficit of £11.7m. 

NBC is caught in something 
of a cleft stick, obliged by the 
terms of its establishment to 
break even, yet with its prices 
elosely controlled in the current 


climate, and running a number 
of unprofitable routes which, in 
terms of social need, no-one 
wants to see abandoned. Some- 
thing will have to give if it is 
to live up to its legal money- 
making requirement: either 
fares will have to increase 
sharply again, or services be cut 
back, or more subsidies be intro- 
duced. 

NBC’s domination of the 
operational side of the industry 
is mirrored by British Ley- 
land’s enormous . influence on 
the manufacturing front. Un- 
like NBC, tiie truck and bus 
division of BL, which runs bus 
manufacturing is believed to 
have made reasonable profits 
(it does not publish separate 
accounts), but its chronic 
inability to supply either buses 
or spare parts on time over the 
last year have brought it in 
for a great deal of criticism. 

Monopoly 

The problem has been particu- 
larly acute on the double 
decker side of its manufacturing, 
where BL has a virtual chassis- 
building monopoly with its two 
vehicles, the Atlantean and the 
Fleetiine. Although .much of the 
value of a bus or coach — often 
more than half— is in the body- 
work and interior, the chassis 
builder (BL puts together the 
basic chassis, suspension, engine 
and running gear) inevitably 
deter min es the flow of supply. 
In the last few years its in- 
ability to meet the demands of 
the British market on time has 
provoked considerable antagon- 
ism among customer^, and in 
addition many dislike the Atlan- 
tean and Fleetline design. 


which represented an attempt 
to standardise on rear-engined 
vehicles. The result has been a 
disturbing, trickle of imports — 
disturbing because it could 
develop into a sizeable stream 
— plus a great deal_of interest 
shown by some other major 
motor manufacturers in the 
possibility of going into chassis 
production, and a recent 


extremely erratic. There are 
cases where the local authority 
has ordered buses, cancelled 
them because of budget cut- 
backs and then ordered them 
again: they cannot be surprised, 
says BL, if the company has in 
the meantime sold its produc- 
tion overseas rather than hav- 
ing money sitting around in 
stock. 


orders of about 3,000. On single 
deckers it is in a better posi- 
tion to meet demand; with 
installed capacity of some 2,000 
for the Leyland National, and 
about 1.000 for coaches. 

In the Ryder Report on 
British Leyland this supply/’ 
demand problem, is recognised. 
“We recommend .... that the 
Department . of Environment 


are being buDt-np by Mertro- 
Cammell Weymann in 
Birmingham to produce the 
Metropolitan bus. and the so- 
called Alisa Volvos are being 
manufactured in Scotland. 
Recently Dennis Motors, the 
small Guildford-based special 
duty truck producer, announced 
its first moves into the double 
deck chassis business, and 
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An unhappy year 


By Terry Dodsworth 


announcement from Dennis 
Motors of Guildford that it is 
starting on experimental manu- 
facturing. 

How tills situation arose is 
a matter of intense argument 
in the industry. The operators 
accuse BL of flat-footedness, 
inflexibility and complacency in 
the light of its powerful market 
position. There is little doubt, 
either, that BL has suffered 
from strikes and low invest- 
ment when a better per- 
formance on both fronts could 
have eased its problems. 

But BL itself accuses the 
operators of inconsistency on 
their part The ordering pat- 
tern of the local authorities— 
the seven Public Transport 
Executives, as they " are now 
called— has. says BL. been 


These difficulties have , been 
partly due to the introduction 
of one-man buses. When Ley- 
land National was formed as a 
joint company half-owned by 
BL and half by the NBC, the 
industry was expecting an ex- 
plosion in demand for one-man 
single deckers. At that time, 
the unions were refusing to 
operate double deckers. How- 
ever, subsequently the unions 
gave way. agreeing to one-man 
operations on double deckers, 
and with this came a surge in 
demand . for the larger buses. 
Since then, says BL it has 
never been able to catch up 
with demand. 

The position to-day Is that the 
corporation only has an 
installed capacity of 2,300 
double deckers a year, against 


should as a matter of urgency 
bold discussions with BL and 
the major U.K. bus operators to 
work out arrangements for 
better co-ordination between the 
bus operators and BL to phase 
orders and deliveries, ” it says. 
Ideally, of course, such talks 
would lead to a situation where 
both sides would be planning 
with a great deal -of confidence 
In the future. 

Whether this- will be enough 
to stop the importers is another 
matter. As in heavy trucks, it 
is the Scandinavian producers 
who have made the initial 
breakthrough in the bus mar- 
ket. both Scania and Volvo 
sending over double decker 
chassis and running gear as the 
base for coachwork by British 
companies. The Scania units 


has been followed by Fodens. 

These challenges to BL's 
double deck monopoly will 
clearly take some time to 
develop. Equally, however, they 
may be relatively permanent: 
Dennis Motors, for' example, 
which has been revitalised since 
coining under the wing of the 
ffestair conglomerate, is aiming 
to develop a premium bus. using 
a German Voith three-speed 
automatic gear box with a 
sophisticated braking mecha- 
nism — brakes are one of the big 
maintenance problems of the 
bus business, and it is signifi- 
cant that some transport auth- 
orities have attacked BL for the 
number of hours Hs vehicles are 
off the road waiting for main- 
tenance and spare parts. 

London Transport which has 
suffered to some extent from 


the shortfall In BL supplies fit 
is still waiting for 230 of the 
1.600 Fleetline buses it ordered 
in 1971), was one of the first 
local authorities to turn to 
foreign products. It has ordered 
164 Metropolitans, mainly it 
says on an experimental basis 
to see how they live up to their 
claims on low noise levels. 

In the meantime, it is con- 
tinuing to discuss the new BL 
double decker model code 
named the B15. • It has no plans 
to manufacture its own purpose- 
built vehicle at present (local 
authorities have done this in 
the past, and it remains a seduc- 
tive dream among some trans- 
port managers), although a 
recent Act of Parliament gave it 
powers to do so. 

In spite of these trials and 
tribulations, the British bus 
industry remains strong. It has 
developed very differently from 
its counterparts across the 
Channel, creating a range of 
vehicles with more robust 
characteristics suitable for both 
cheap domestic transport and 
for the third world which used 
to count as one of the major 
trading partners. 

Exporting to developing coun- 
tries remains a strong arm of 
the U.K. industry. Iran is a large 
market with long-established 
assembly links with British 
Leyland — as with Mercedes. 
Europe's other major producer 
— and Iraq has also taken a 
number of double a deckers this 
year. New York", has even 
ordered eight modified Atlan- 
teans to experiment as to their 
suitability for work in a large 
U.S. city. 

On the single decker side, the 


Leyland National has recovered 
from its teething troubles and 
is now finding a market inside 
the EEC countries, notably 
Holland. France and Germany. 
BL itself is working on an im- 
proved version of the National, 
paying particular attention in 
quality improvement and stand- 
ards of comfort, which will help 
In sophisticated export markets. 
Inevitably, the European indus- 
try seems to be drawing closer 
together in terms of design 
concepts. 


Robust 


In the meantime there are a 
number of new developments 
going on in the bus field in the 
wake of Ihe qil crisis. One such 
is the electric bus, under ex- 
periment to-day by three Euro- 
pean companies two in the U.K. 
and one in Germany. 

Another, equally important 
issue is the impact of legisla- 
tion. There is no doubt that this 
is getting tougher on questions 
of safety and the environment 
throughout Europe and the rest 
of the world. At the same time 
legislation will affect bus usage 
in the great conurbations: both 
in the U.S. and Europe, local 
authorities trying to cope with 
growing traffic problems are 
tending to legislate in favour of 
the bus. developing new bus 
lanes and restrictive parking in 
an attempt to control the private 
motorist. In terms of use this 
will inevitably mean that in the 
short to medium term buses 
have a bright future, even if 
finances continue to come under 
tight control by the public 
authorities. 
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trie bus 




ALTHOUGH research into elec- 
tric vehicles has been going on 
fur many years, interest has 
been heightened recently by a 
■number of factors. Increased 
emphasis on the evils of 
pollution, particularly in city 
centres: growing concern with 
the eventual exhaustion of 


fossil fuels, and massive oil* 
price increases since' the winter 
of 1373/74 have all ■ led to a 
stepping up of research and 
the appearance of an increasing 
number of experimental .road 
vehicles around the world! 

If any electric vehicle— and 
that is a very big ;*ir’ — is to gain 



xpect 

ritish 
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_ From the acknowledged leading distributor 
of British Leyland and Eedford Fuses and Coache 
yen.: would expect only the best. 

Our nationwide sales team have access to one of 
tne country's largest stocks of new and used buses 
end coaches, and as a result of our forward 
ordering policy, can offer early delivery 
or new vehicles. 

In addition, our support services, undertaken in 
our own workshops, provide a combination of skill's 
to cater for all your operational needs. Vehicle 
recover/, chassis and coachwork maintenance, 
accident repairs, renovation, re-painting and 
sign writing are ail executed by our 
highly trained staff. 

Expect a goad deal, Contact Kirkby Central today. 



Cross Roads, Austen, Sheffield S31 7ES. 

Tel ; Dinziir.gton 4311 (10 lines) PABX. TelexNo. 542265 



the CaacEfl Specialists 

For New FLAXTON DUPLE VAN HOOL and 
ALEXANDER BUSES and LUXURY COACHES 

Also New FORD A SERIES MIDIBUSES 
and TRANSIT MINIBUSES 

A WIDE SELECTION OF GOOD SECOND-HAND 
COACHES 

FORD P.S.V. 
D23TR3SUTORS 

Bilston Road. Wolverhampton WV2 2AJ 
Sales and Service — Wolverhampton 51515 
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Whether supplying superior, used luxury coaches to operators, pro- 
viding the top accident repairs service, or developing exclusive new 
coaches, the Moseley Group of companies is noted for its pioneer- 
ing progress in the P5.V. field. And the widest choice: Moseley 
Continental, Duple or Plaxcon ccachworfc on Bedford, Fprd. - 

Leyland, A.E.C! or 'Volvo 
chassis, for’ which Moseley are 
Distributor;. . ■ 

M oidey Continental Luxury Coaches 
combine the finest conrinoncal styling 
with the luxury of British coaches. 
Two exclusive firsts for 1975 ire these 
brilliant new Motclcy Conti non tali, n 
{Top ) The CA5CAI5 II Inioeral «5- 
the fint-evor coach of its type, 
dozens of fine features including 
70 cu. ft. of under. floor luggage 
(Below) The FARO II 20-seater. 
first custom -built coach ttf give 
fuH luxury to smaller parties. Ask. For 
our full colour brochure. 


MOSELEY GROUP LIMITED . 

Head Office - Knnahtihorpe Ftoad. Loughborough, Lacs. LET1 QJY 
Telephone: Loughborough 4777 {P8X}. Telex 341327 . 

Depots a( Sh spshed. Durham. Gloucester. Leeds. GaTvnck. 




a hold in a road transport 
system dominated toy the 
internal combustion engine, 
then . it will probably be the 
electric bus. Electrically- 
powered urban buses are 
currently the subject of inten- 
sive research in many countries. 
There ere a number of proto- 
types under operation in 
France, several American com- 
panies are operating experi- 
mental routes, while in Britain 
both Chloride and Lucas are 
now operating regular services 
for the Manchester Transport 
executive. 

The most advanced and most 
ambitious urban bus experi- 
ment is currently taking place 
in Germany, where the GES 
consortium headed by Varta 
Batteries— Hinder the aegis of 
the Rhine-Westphalia Elec- 
tricity Authority — has provided 
a total of 13 buses operating in 
the cities of Mbnchengladbach 
and DQsseldorf. 

Limitations 

Despite advances In electro- 
nics, and somewhat slower 
developments in the' field of 
battery technology, the; limita- 
tions on electric powered 
vehicles are still severe. Lead / 
acid- batteries remain the only 
viable means of power for the 
□ext five to ten years, although 
experiments with metal / air and 
high temperature batteries 
such as sodium/snlphur are con- 
tinuing. Lead/acid batteries, 
which have been around for a 
long time, are’ limited in terms 
of the restricted range which 
they offer, their heavy weight 
and the time which it takes to 
recharge them. 

These restrictions mean that 
they are only really suitable for 
vehicles whose uses, in terms of 


length and tinting of route, are 
dearly determined. Moreover a 
great deal - of thought -.also has 
to .go into the :* Infrastructural 
requirements— that js . battery 
changing and recharging — 
which means, that the urban bus 
is one of the - few vehicles suit- 
able -for battery operation, 
although commercially the diesel 
bus remains ' 'iitogb. more 
economical prppodtiSa . Thus 
the real , future - of the electric 
bus remains tied -to movements 
in the oil price, related political 
and balance of payments con- 
siderations, tha. exhaustion of 
fossil fuels and environmental 
consciousness. 

The experiments in. M&hchen- 
gladbach and Dusseldorf have 
been undertaken with what has 
come, to be regarded as typical 
German thoroughness ' and 
efficiency and the strength of 
the whole operation has sprung 
from the fact that the partners' 
in the consortium — Varta; 
MAN. Bosch, Siemens, Voith, 
Brown-Boverie and Hoesch and 
the Rhine-Westphalia Elec- 
tricity Authority— have each 
been able to offer specialised 
knowledge contributing towards 
a viable overall * l package.” . 

MAN has provided the body 
and chassis, Bosch and Siemens 
have provided the’ . control 
system, Varta has developed its 
“System battery ” for the pro- 
ject, Voith has constructed the 
charging station, Brown-Boverie 
manufactured ’ the Chargers, 
while Hoesch has made the 
trailers. - 

This consortium ■ structure,, 
combined with a large measure 
of help from the regional elec- 
tricity authority add from 
Government departments, is in 
strict contrast to the experi- 
ence in the UJL, where battery 
bus development— despite the 
encouragement of the; Greater 


Manchester Tirauspoir Authority 
—has been '.very ; ihuch.. a 
matter of {bg. initiative of <wo 
companies. Chloride and Lucas. 

The Chloride. Silent Rider, 
which bSs now been in^pera- 
.tiOH in - Manchester for around 
three months, received a great 
-deal of publicity, but,, in the 
event; the Lucas Midi-bus, Which- 
was Introduced at the beginning 
of the year, was the first elec- 
tric bus to come into passenger: 
service -in the UJC _■ . 

Lightweight 

The Lucas bus — which carries 
34 passengers — came - into.' ser* 
vice in Manchester in February. 
Using, advanced lightweight 
lead-acid power on its maiden, 
journey from Birmingham to 
Manchester, it covered the 86 
milps from city-centre to city- 
centre at an average speed of 
36 mph without, fully discharg- 
ing its batteries. The bus had 
previously undertaken & 112 
mile run at the Motor Industry 
Research Associaton's fiat test 
track on ode charge. 

Since its introduction the bus 
has had to be taken out of . com- 
mission several times for re- 
pairs and .modifications. Fuses 
have gone, the brackets holding 
the batteries have had ta be 
strengthened, and the battery 
charger was found to be un- 
suitable. However, Lucas be- 
lieves that the operation of a 
bus on -service- is providing 
much useful information which 
can be utilised In the next stage 
.Of vehicle. '' 

One of the key questions in 
the development of electric 
vehicles in the UJK.. has been 
that of finance. The Government 
has not so far become directly 
involved with electric vehicle 
programmes although the Cen- 
tral Electricity Generating 



An. inside meic.-vj tiie.tjg^r-mounted Varta ■ Batteries — incorporating _ water 
cooling and other adriavk&- features — which provide the motive power jor the 
Mdnchengladbach and. m&seldorf electric buses 


Board, and British Radi 
have programmes* - 

Lucas points out that it wo 
be prepared, and indeed 
ing, to accept some form 
Government assistance, although 
the key question would be 
of control of the p 
and • the strings which 
Government might attach to 
financial help. 

The introduction of Chlorid 1 
Silent Rider Marie: 1 was 
layed by problems of . h 
control, which necessitated 
major redesign of the rear- 
the bus. The big test for 
electric bus is when 1t ; is 
introduced to service condi 
ind the problems which 
when the Silent- Rider u 



dnt its first trials— mainly due far avoided any direct involves 
overheating — led to a full ' ment 

delay in its service intro- The future of electric buses 
ction. The Silent -Rider Mat* Is by no- means certain, 
is- described as pn “engineer- Although the example provided 
test bed” and Chloride by the GES consortium shows 
to have learned a - great that a viable system— -in terms 
from its - introduction. • of bus performance, reliabilfty 

and length of daily service— is 
with _ Lucas, - one of (jjdecd possible, the vital 
a ide's major problems has feature of commercial viability 
m .that It has had to carry -stillleaves the diesel alternative 
t of its projett , .single- we if ahead. a greater awareness 
ted, despite the sub-contract- 0 f resource, political and pollu- 
of Sevcon, Seddon and EDC jj on , factors is sure to mean that 
the control gear, the chassis Merest in the electric bus con- 
electric motor respectively. ti nuje s > hut further technological 
. . is no doubt that the com- breakthroughs are needed be- 
pany would welcome offers of fonUt ^ te8EI1 y become a com- 


jst. 


md 

there 


help from other , interested me rcial proposition. 


parties. However., the Depart- 
ment of the Environment bas so 


Peter Foster 


st.‘ ■ 


Good rdn 


ONLY 18 months ago. when the 
bottom fell out of the overseas 
package tours business, it was 
not difficult to see that the 
domestic bus tours and holiday 
trade would expand. In the 
event the growth has been 
volatile, moving - in fits ' and 
starts, if in an overall upward 
direction. But this, alongside the 
steady growth in express coach 
services, has been enough^ to 
give operators a profitable-. -year 
at a time when margins* have 
been tightening drastically in 
the whole bus and coach 
industry. ■ 

There is no doubt that the 
cnach operators— the luxury 
end of the bus business — have 
suffered a squeeze this year, al- 
though not to the extent which 
has hit the bus companies. 
Where the coach operators score 
is in having more flexibility. Al- 
though they run some long dis- 
tance and inter city express 
[.Services which cannot be cut 
back because they are part of 
an integrated network, they do 
not suffer from a legislative 
requirement to maintain a large 
network of services, as bus com- 
panies, do. On prices, too, they 
also have an ; advantage in one 
sense: whereas fare stage bus 
operators are stuck with a par- 
ticular pattern of . routes, coach 
concerns can. move into new 
markets and .out of unprofitable 
old ones. 

Such flexibility was evident 
last year in the policies ef 
National Travel, the coach sub- 
sidiary of the National Bus 
Company. On the one hand it 
was busy extending its long dis- 


tance coaching service to the crucial In the case of business 
Continent, opening up routes to travel from London. 

Lourdes, Amsterdam and -Gal- Hence much 0 f the marketing 
way to add to its Athens and effort— possibly the majority— 
Frankfurt services; and on the at ,nt an d among its private 
other it has been extending. and sector competitors (George 
expanding its tours business. Ewer, Wallace Arnold, and Gold 
At the same time the coach Case Travel, the CCH-’ affiliate) 
operators are in an expanding' has gone in recent - years into 
market on. the long-distance developing the tours side pf the 
coaches side of their bushxess. business.' Some of these 1 
National Travel calculates .that transport groups are linked 
its business in this area is grow- with hotel or other - leisure 
ing at the rate of about 10 per concerns — GCH runs hotels in 
cent a year, a figure echoed Scotland, Guards of London is 
by George Ewer, the - , quoted part of a banqueting and -hotel 
public company which shares organisation, : and Court Line 
some routes with NT, and also used to r un its own" coaches 
operates out of the Victoria What all the larger .drganisa- 
coach station. This is partly the tions share is the canacity to 
consequence of adding motor- place large block bookings at 
way routes as new roads are hotels, and thus offer.' the' 
opened, to run alongside exist- customer a competitively priced 
ing services. While many pas- holiday. 

t0 7"*2£ - National Travel took a- care- 
usmg the rndn-ect routes with fuljy calculated move, down 
their many intermediate stops, on'iarf.of this side of 

require 5 jent its business last .year With the 
for the fast( direct service down ^ch . of Ensign holidays, 
the motorway. Broadly, these -use the noridal 

_ _ coach services Of the -group, 

r onnirisihlp while - (,fferin s the . .aU-in 

r L U advanced booked ' holiday, the 

In theory at least, there ought Idea - being, rather . similar to 
to be a market here for business British Airways'. Enterprise 
travel, particularly for NT with holidays^— to make use of avail- 
its complete national network of able unfilled capacity on. the 
routes. On this point,' however, scheduled services. While this 
there - are two formidable is not a tail or-made holiday in 
marketing constraints- ■ First, the sense 'that ebach tours pte, 
its image is that of. dawn- ~ the effect on prices Js. dramatic.; 
market, cheap travel, roughly Ensign holidays can be -roughly 
half the cost of a railway half the price of the. £70. or so 
journey; secondly, it Is not as a week for the standard 'coach- 
fast as rail, particulariy at the ing tour — now - no longer such a 
point where it counts in getting cheap ’ holiday, relative to 
from the outskirts of a city to package tours, as it used tp. be. 
its centre. - This Is, of course, When it .launched Ensign late 



last year, NT was a3$una: for V Were hampered by : sapplV short- enviable reputation fo'r-quality, 
25 per cent- increaSd in its tours ages for. much of the ySax, as quietness - .aod refi n e m ent 
business. jCt openj^idmits thaf tfae-tlwBe.day week; took i%tdll .Wlllqwto roo k^ for. inst a. nc e. the 
this will.l not t *~***.^r-jjz* 

second holiday 
had hoped to ca 
come up: - .! to 
Nevertheless th 
expanded— Geo 
expects a 20 per j 
its activities iiy this area/ 

Deepest 


/Lbq^btwougbtoas^ ‘ ‘ /-coach- 
[ty builder, uses Mercedes chassis 
and running gear on certain 
contracts. BuLJh contrast to 
[es Duple's profits tbm%the double - decker bus field, 
“ £l, 12 m. 40 flL77m. Vhere British Leyland reigns 
.(although of course OTpreme.^ttere are.a number of 
' theiAempany had other Interns dSfereqt ehasms to' choose from 
as wiflf &s ’coaqbes) and Flax- — BL for header weights, Bed- 
ton&vjj the. .... Scarborough-based . font and Ford for the lighter 
roaCppiuIdfer, saw: profits faU'xan^. The British mauufae-. 
Where the cutback' in . the from.ffi48 t 000 to £140,000 in the. r turerA . who, with _ strong 
coach busiqass. appears- to. have nrsT: ', 


ialise; the on 

n Which, it : majori^stipplier L of heavy 
ijha? not chassis, waa particularly, ovl 
expectations, streti^ed. Among the ppbJ 
bu&fcuess has 
Ewer says it . bledL.I 
rit. grtowth in last ! 


bitten deepest is on the .Contract 7' 
hire side— HhC , club: tfnff- party Mi 
visits and day, excursiens^— and wo 
trpde closely allied to American fitti 
tourism. Mimy of teWsmaH one define^ 
or twoHuan o.utflfs, .which 
caught on teethe Lcuxodu hotel 
boom of *tWo years ago Ifeqze now 
gone to jhe : walL'. . .. - ...[■- 
At the Same time the.rationa- 
lisation wtech. for- instaiice, led ^h 
CCH to take a : 29 tent 
stake jh EWcr, has- continued. 

Ewer, generally estimated, with 
Some .200 vehicles, . as the. , 
second .largest private^ coach lew 
operator . ih Britain,' " after its - 


mouths of its financial markets In the developing 
‘ ’ -world, \ have built robust 

i’ttf the ^aifiLbuilders’ yeWdesibosed on truck suspen- 
. otfbus' bcKiywqrk.Jind sions ' now said, to be look- 
Cthts bus generally being Ihg . at snore sophisticated 
aW a le».' luxurious systems., ,-y " ' - 

^ asd Plaxtohs, -for in-.' 'Certainly the coach builders 
^pome out xrf the der ^..be g i nn i n g to up-grade their 
'JWith a ■ very . large vehicles to meet the Continental 
.ft^tianal Coach manu- riiaHenge. ! ‘Wniowbrook is a 
&wf' in. recent years hi !pnint, how selling some 
""also been gearing-^® cent; of its production 
up for major at- overseas. Haxtons, too, is now 
overseas markets. . - huilding up business in the Far 
f y .’.'the ; Biatif* a n ^. ' w ith a new all-metal 
-reckoned to be w hich meets European 
•a quality product than, ‘"Station effectively, is ex- 
fmtinental counterpart. 0D Continent. 



Wallace Arnold, last year took The ijpin. reason for this prob- d S a ?? ea ^£ e ' 

a *70 per cent, stake in. Warid ablyjllfes .kt the .much greater the *5® 

VVide coaches, very nrtich a .use and coaches in ^>ss>hly the 

luxury tourist oriented ^jroup, the CpE, - .Coaches as a means' ^ E «r°Pe, will 
with American Express owning of; Iprig {distance express travel at ^ ct more atten- 


new 

with 


trading 

British 


■the balance. National Travel, havagj^ . not . been greatly „ 

which dwarfs the re&t of the enc«&Wged‘ bn the Continent, 
industry with its 3,500_coaches, whereas ha.'- Britain they have tn 120,000 

is also still buying -companies long .-teen ah integral -part oi lea sr P r 1 Tr 6deS a I at 

here and there. .. :■ ■ . ; ■ . . Ihe- ,daffic- ' system: hence . L m rS? U ^* °P era jp rs 

The same economic pressures Europe the emphasis haa beea 1 persuafflng 

which reduced n^for the oh bring luxury coaches for 

cowh operators lasLyear, ’Mso tourii^-aud special events.- ?EC. 

took their toU on the coach . Tte lfereedes vehiries in par- cocvpeamve ® n EEC. 
manufactaners. Itr addition they tlcufar :-.hgve ; developed ^ an-. Teny DodsWOTth 
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. More than half the bus services in England and 
Wales arenot only local but National. 

That makes National by far the most widely 
experienced operating company The one 
company that a local authority can turn to for solid, 
practical advice on this aspect of traffic planning. 

For instance. Do priority bus lanes keep traffic 
moving faster? > .- 

What percentage of shoppers can be expected 
to use a parfand-ride service? , 

How long should it take fora dial-a-bus scheme 
to become cost-effective? ■ * 

And so on. 

The answers may be the kfiy to efficient 
economical traffic planning. 

But understandably, few local authorities have 
the practical operating experience to find the 
answers alone. 

That's why so many prefer to work in partner- 
ship with National. ' 

NATIONAL 


-- - Natoial SuiCcfflpanjj 25 New Street SQUtre.lwidonEC43AR [■ 
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BUSES AND COACHES HI 



A new framework of operation 






WITH PETROL at high prices £141xn., assuming no cutback, 
and likely to become dearer Of that, a massive £77m. is ear- 
before the year is nut, road tax marked for the Greater London 
and insurance costs up. and- Council to subsidise the capital's 
British-made car prices rising at travellers. The metropolitan 
. three-monthly intervals. 197a is counties, m whose areas the 

J proving a hard >ear for the seven passenger transport 
private motorist. But for those executives function, are to 
■M f° rretI to- rv |>‘ on Public trails- receive £52.5m.. with just £9m. 
jj? port for their mobility. especi- to be shared by the. remaining 
ally outside Luiidon and the 47 counties covering 81 per cent. 

Tia other conurbations. things could of the population. And of that 
. well be a good deal harder si ill. film.. NBC expects to receive 
t i^f For 1975 seems certain to £5m. at most. 

prove something of a crunch This, of course, is not the 
year as far as Britain's bus ser- end of the story. For local 
vices— arid, of course, so much authorities can, and do. give 
'tg else — are concerned." To-day rurther support to bus services 
they are, by and large, in dire out of the rates. But it does 
trouble. Costs are escalating at mean that NBC has to raise 
record rates. In the big cities, something like 90 to 95 per cent, 
especially London (where the of its revenue directly from its 
local authority contribution to passengers. compared with 
meeting costs has been mas- around SO per cent, for London 
sivel. mammoth fare rises seem Transport and the PTEs, under 
certain as subsidies are held 75 per cent, for British Rail — 
down as part of ihe general and only 50 per cent, for many 
drive to curb public expendi- other bus operators in Western 
ture. Outside the conurbations. Europe. With a 30 per cent, 
a hefty cutback in services inflation rate, the bus under- 
seems to he on the cards. takings here clearly need more 

The message for users was. money, and lots of it. Yet the 
perhaps, put at its plainest last prospects for -raising it all from 
5 month when "the National Bus the passengers are obviously 
Company (NBC) published its limited — the self-defeating 

annual report. Set up five years effect of pushing fares ever up- scene would, of course, be a 






•&, 


Victoria Coach Station 


What they hare in common is 

aeoas an ‘umbrella organisation wards has been” clearly seen— nonsense. But what the figures the way they provide a service 
for some 50 of the biggest oper- while the current economic and do suggest most strongly is that to areas that, in the main, 
ators in England and Wales, the political climate is equally national priorities about trans- normal buses cannot penetrate 
State-owned NBC is. together obviously unfavourable for in- port have ■ gone hopelessly — streets too narrow or too 
with London Transport and the creased Government and local wrong. After all, if in one of twisting for conventional buses 
seven passenger transport authority support. the major cities a bus fails to or of a residential character 

executives in the main conurba- run the result for the passenger such that regular full-sized 

tions, responsible for the T1 4 is ofteD i ust a wait of another vehicles would clearly be 

majority of Britain's bus ser- X 10 minutes or so. In a rural undesirable. 

vices (in all the country has eo rh « ivmr for inn? area - lf a bus fails t0 turT1 up Bus lanes are another recent 

some 5.000 operators, but most ine ca f e 01 “\ e or has to be withdrawn for some innovation. Once again, it is a 

are very small). one of , mo f t Pfontanie ana reason resu it may well be a new town. Runcorn, which 

Its annual report revealed a most neglected of our Mate- delay Qf days before the ne3rt (appropriately enough in view 
3P74 deficit of £22.3m. which. owned industries, is lostrutme one lg due Nonetheless, it is of the practical idealism aimed 
together, with higher capital not on L v to r lt& °' vn saKe ° ut as on the big cities that the cash at making a civilised urban life 
expenditure, consumed NBC’s an example “ now awry our a j d j g con (. en tr a ted. regardless available for all town dwellers 
£20m. cash reserves. Without priorities for transport have of the fact that the distances be- which spurred the Garden City 
substantially increased Govern- become. NEC is far from the j ns covered by typical pas- movement, the original new 
mont and local authority help — onJ - v bus operator in the cmin- sen a ers are often less than town pioneers, at the turn of 
and the NBC receives relatively try, but it still merits far mure e ] seVv . bere the century and has continued 

little in the way of subsidies— attention than it is given: in- j t j S probably this that ever since) is showing the most 
fares, the group said, would deed, the contrast between it aCcounts for tbe great contrasts originality in the field, with its 
have to go up significantly and anil, say, London Transport intu S(?en tbe pu hjj C transport Busway system separated from 
services be cut back, perhaps, which s» much public money is world _ lfie dichotomy between the or dinar}- traffic roads, 
according to Mr. S. J. B. pumped— is almost the enthusiasm and obvious eon- 

Sbyrnie. the deputy chairman. hi»r it is the world » bi^e. t s cern found so often among those Rnc 
by as much as 15 per cent. This operator, operating -0.00? u s re&pons i b j e f or ninmng the 

could also be the amount by and coaches and accounting, last operanons and thc statL . of lhe , than an 

*"• *“ M » ™»- iwr for ZX>n. -pjjwwr ^ sen , CM thcmse ,ve S and U,e „ ™„ e „ ® U "3 

and is barred to 
The significance uf 

services contrarv to popular money thal goes toward sub- Thus, to go from London to the scheme is that, lor the first 
mvthoio-v rccenc verv little sid wing bus services, even various parts of the Continent time, a whole town 1 with a tar- 
in ihe wav uf subsidies! Direct though it is the only bus by bus is relatively simple; to get population of 100.000) has 
Government operating subsidies operator of any importance So front one village to us been planned and designed 
this rear (that is leaving aside throughout thc larger part of shopping town a few miles down round such a public transport 
the fuel du tv rebate— l'l 2 nr. in the country. M 1 * road ma >’ w t el1 be “5?“- system. This means, for cx- 

1fl74 for NBC— ami new bus * To say fltat NBC is rhe only sible save on market day. There ample, positive discouragements 
er.mts— r 7 n ,.) ; , r c to amount to deserving body on the bus ar * mar *>' Parts of the country t0 tbe car; bus stops in the 

where public transport is worse f aclor y area are deliberately 
now than it was a century ago. nearer, in most cases, to -the 
Obviously, the car is a major various plants than the car 
villain of the piece. The bus is p ar jj S are . 


isway 


For the hard fact is that, as journeys along .-hm. bus miles. bl] . es whu . h eV eniiuHy tmn up. 
far as tlie bulk of lhe popula- \er it receives hut a ualtr> .» to j; fh<?v do buses only 

tinn is concerned, most bus 4 per cent, of the Government ’ , . other frame. 
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a message to Passenger Transport 
Management from AUUIEX 

today more than ever you must 
control and information. 



have 


presents F. O. S. 
the total Fleet Control System. 

F. O. S. Locates vehicles 

Counts passengers 
Chang es traffic lights 
Informs passengers 
On or Off-line 

Pl«se send mo the Facts about F.O.S. 

name — 

company ..... 

address 

Station Road. BDB «■> hh «m Tel: 073-271 

tsrssr-, aUIEX {£ ^ ri ^ 


meat of the Environment and 
the town's Development Cor- 
poration. 

The first route was estab- 
lished in 1971 and now. sub- 
stantially modified. carries 
nearly three times as many pas- 
sengers as the conventional bus 
service it replaced. What it 
offers, basically, is a very fre- 
quent — every five minutes or so 
— one-man operated service to 
key points of the town on a flat 
fare basis. The fares are pitched 
extremely low, so that the whole 
service — there are now two 
routes — has to receive pretty 
hefty subsidies. But car com- 
muting to the town’s factory 1 
area has fallen during a period 
of rising car ownership, with 
benefits that need no spelling 
out which mean that the routes' 
£35.000 a year loss is compen- 
sated for in other ways. 

In London, a not dissimilar 
service has just been given the 
go-ahead by -the Greater London 
Councils transport committee. 
Called “speedbus." it will 
operate over a ten-mile roiiie in 
the centre of the city at a 
hoped-for five-minute frequency. 
In one main .thoroughfare, all 
traffic other than buses will be 
barred in one direction, while 
Oxford Street is to be closed to 
Taxis. Many new bus lanes 
will be introduced. The result, 
according to the joint GLC- 
London Transport team behind 
rhe project, should be a 25 per 


cent, reduction in Journey 
times, thus allowing a saving in 
both bus and crew numbers 
while, thanks to the route's 
frequency and hoped-for relia- 
bility, attracting additional 
passengers. The scheme, which 
has drawn opposition from some 
of die borough councils through 
whose areas it will so and from 
the police, will lake three years 
— and £1.5m. — to implement 
from the time of final anoroval. 

AJJ these experimental acti- 
vities are. bv and large, urban 
area ones with little application 
for the rural districts which, 
arguably, suffer most from re- 
duced or inadequate bus 
services. These areas,' too. have 
not been neglected in the search 
for ways to attract people back 
to the buses and to provide ser- 
vices where none have been 
feasible. 

Among the companies pre- 
eminent in this is Eastern 
Counties, which operates in a 
wide area of East and Mid- 
Anglia. In North Cambridge- 
shire and Huntingdonshire the 
company has revived the Vic- 
torian concept of the village 
carrier — the bus which, when re- 
quested to do so. will, for 
example, pick up a customer's 
shopping order for her and 
deliver it to her home. 


Village 

The company has also been 
instrumental in setting up a vil- 
lage co-operative bus service, in 
conjunction with Norfolk 
County Council {which will he 
guaranteeing the bills although 
it is optimistic that viability will 
be achieved), to provide buses 
to a group of villages previously 
with no public transport at 'all. 
What it is doing is giving a 
mini-bus to the tillage group 
while training volunteer drivers 
and looking after the vehicle's 
maintenance. The service, likely 
to become operational within 
the next week or so following a 
series of public meetings in the 
areas involved, will be a wholly 
flexible one: where the buses go 
— regularly to the nearest mar- 
ket towns with week-end excur- 
sions to the coast or school 
trips, for example — will be de- 
cided by tlie village committees. 

All these sorts of 
experimental operations, often 
with Government and local 
authority backing, are evidence 
of the way the bus industry is 
fighting back against its prob- 
lems. Indeed, any suggestions 
that it is a dying business 
would, despite the cutbacks in 
route miles and passengers 


carried, be false. After all. 
NBC is actively involved in 18 
new towns and has to be put- 
ting a great deal or thought 
into The provision of public 
transport facilities there where 
none were required before. 

Nonetheless, it can be argued 
that bus operators are still not 
doing enough. For the great 
majority of the various schemes 
now being tested are for special 
applications only — towns with 
streets too narrow for conven- 
tional buses, big cities, or 
remote 3nd scattered villages. 
For the bulk of the service, it 
is the normal, familiar fare 
stage bus which is Ions going 
to continue. And it often is not 
good enough. 

London Transport is. perhaps, 
a model as far as operations of 
this kind axe concerned. Pas- 
sengers may grumhle at service 
frequencies — the envy of those 
living outside the capital — and 
fare levels — up to a third less 
than those pertaining on other 
sendees, thanks to the GLC’s 
massive subsidies — but London 
buses are. above ail else, easy 
to use. They halt at stops with 
timetables and other passenger 
information attached: they dis- 
play on their destination blinds 
where they are heading and 
through which areas they will 
pass. 

Outside London, all too 
frequently, the opposite is the 
case — buses just bearing 
□umbers but with no destina- 
tion displayed; bus stops which 
inform you merely that that is 
what they are. without showing 
what buses, and to where, halt 
there; whole towns served by a 
series of routes which, though 
putting most people within a 
few hundred yards of a bus 
srop, might just as well he 
secret services for all the pas- 
senger information which is 
available. There are even cases 
of competing NBC subsidiaries 
which, so far from working 
together, carve things up to 
make it impossible for pas- 
sengers to obtain a decent 
service from either of them. 

And inter-connecting services, 
whether bus/bus or bus/rail, 
frequently leave much to be 
desired, even where they exist 
at all (this is another area 
where experimentation has been 
going on). 

Quite clearly, the enthusiasm 
displayed so evidently in head 
offices is not carried sufficiently 
down the line, and there is 
a lack of co-ordination and 
central control which makes it 
hard for people to use buses 
when it should be easy for them 
to do so. Thc number of experi- 


ments in progress show* that 
people at the heart of bus 
operations have a lot or their 
priorities right, but what is aH 
too often neglected is the 
standard of the normal run-of- 
the-miil service. 

And it is this, too, which ha.* 
been too little taken notice of 
by successive government. 1 -, so 
lhat here is where the threat 
lies. There is a clear ’limit 
t«> (he small economies which 
can he earned out in bus opera- 
tions and. by and large, the 
bus companies have already 
done them all- The experi- 
mental activities aimed at 
wooing customers in excep- 
tional circumstances will prob- 
ably carry f on. But for the 
others a good deal more cash 
is needed. 


Crunch 


Negotiations with local 
authorities arc in progress now. 
The crunch will come when 
approaches for further loans or 
other forms uf cash injection 
have to be made to the Govern- 
ment. Jn the present economic 
climate. They will probably be 
refused, if not wholly at least 
ill very large part. Yet the 
question which must be asked, 
and all too seldom is, is whether 
the indirect benefits of 
increased public transport use — 
less private motoring and 
hence less petroleum consump- 
tion, less pollution and hence 
less expenditure on combating 
it. fewer accidents and hence 
less spending on repairing their 
ravages, indeed less wasteful 
consumption of alt kinds even 
if it appears to be paid for 
(thanks largely to a form of 
accounting in relation to these 
things which Ignores so many 
cost aspects) by those creating 
the damage in a way subsidised 
bus services clearly are not — 
outweigh the apparent direct 
costs of encouraging it. If so. 
and the evidence seems reason- 
ably dear, the sooner we have 
a sensible, rationalised trans- 
port policy instead of thc pre- 
sent hotch-potch of bits and 
pieces the better. 

The private car can do a 
great deal the humble bus can- 
not. But there is much that 
the bus can do equally as well, 
given the chance to do so. And. 
in terms of overall cost to the 
community, it could be much 
cheaper too. All we need now 
are the policies to let this 
happen. 

David Walker 


seldom an alternative to it. alter 
all. for car owners are nut often, 
outside urban areas, likely to be 
weaned away from their own 
vehicles onto something far Jess 
flexible and frequently less 
comfortable. 


Thus, ihere Is a difference in 
kind here from the bus lane 
now increasingly seen in Lon 
don and other cities, aimed at 
giving buses priority over other 
traffic by reserving a section of 
ihe roadway for them alone at 
It is little wonder that bus peak times or all through the 
usage has been steadily falling day or by allowing them to 
— last year’s NBC figure of travel in the reverse direction 
2J2bn. passenger journeys com- lQ the normal traffic flow. But 
pared with 2.3bn. in 1973 — even these too, despite some welt- 
though a slight reversal of the publicised teething problems, 
trend is likely this year or next have been playing a valuable 
as thc recession forces people part j n speeding services and rc- 
to make less use of their cars. duC j n g C jty street congestion. 
The result, given present poll- Where* they have also scored is 
ties or the lack of them on j n reducing accidents; a Man- 
transport is a vicious circle in Chester scheme, for example, 
which the average to well-off has brough t a 50 per cent, de- 
continue to become more and c jine in accidents in its wake, 
more mobile while poorer j n part, perhaps, because of the 
people have even what mobility easin g 0 f the frustration felt by 
they had taken away from them, drivers clogged up in traffic. 

Indeed, so keen is the NBC on 
TT _ bus lanes that it is planning to 

Hard produce a package, including 

two Transport and Road Re- 
The bus operators themselves search Labors lory films of ex- 
have been fighting back, and perimenis at Reading and 
fighting back hard. Dial-a-ride Derby, for use by its sub- 
buses, bus Janes and even sidiarics in a drive to sell the 
special bus ways segregated idea to local authorities 
from other traffic, park and ride throughout the country. At the 
experiments, books of tickets sa rat * ti™ e - London Transport 
which can be bought from has had a great deal of success 
neighbourhood shops, flat -rate in convening its Greater Lon- 
fare frequent running "super- don Council owners to the con- 
bus" services, and many other cept, as have at least some of 
innovations are being tried out the passenger transport ex- 
as possible ways either of bring- ecutives in the metropolitan 
ing passengers back to the ser- counties, 
vice or bringing back a service Park and ride experiments are 
to former passengers who have something else again. Basically, 
been having to do without, or what is meant here in terms of 
both. bus services ?s a series of car 

The dial-a-ride system, cur- aroU j^ et *£ e 

rontly being experimented with town - served by frequent buses 
in this country by both NBC soing directly from them into 
and London Transport, provides the town centre. The key town 
a service a cross between a bus in rixford wnere. tnanks 

and a taxi. Vehicles, usually park and ride concept, 

mini-buses, leave their point of council has been able 

departure at fixed times and a series of greenfield 

normally have certain set roads - slles on the outskirts of the city 
to traverse on their way to their far conversion into car parks in- 
fixed terminus. But in between stead of having to put up what, 
buses can be diverted to meet no mailer how excellently de- 
users’ requests, with customers signed, would inevitably have 
phoning a control point from been multi-storey eyesores in 
their homes or even, in some the centre, it hat has really hap- 
cases, using special roadside P en *d here is. as in Runcorn, 
phonos, to ask to be picked up. as much an anti-car move as a 
The half-dozen or so schemes pro-bus one; the people given 
now in operation vary in their most consideration have been 
details and degree of sophistics- those who actually live in a 
lion. Perhaps of major import- place rather than those con- 
ance is that at the new city - of cemed to move m and then back 
Milton Keynes, which is being out. or just simply through it, 
designed round such a public contributing little or nothing 
transport system from The out- save problems while they are in 
ser. Among the significant transit. 

points about this scheme is that Another approach to the same 
the estimates of passenger problem has been seen at 
demand have been met almost Stevenage new town, home of 
exactly, thus proving that .it is the superbus experiment eondu- 
possiblc lo anticipate usage led jointly by NBC's London 
accurately. Country subsidiary, the Depart- 



Fiaxtoa Dement 37 sealer slaadee bus on YRO chassis. 




Duple Domi nan: 47 sealer bus on YRQ chassis. 


Alexander 41 sealer dual-purpose bus on YRQ chassis. 


WDIcmbrook 4S/47 sealer bos on YRO chassis. 



On stage with Bedford. 


When it comes to stage bus operations, 
come to the star performers. 

Bedford's mid-engined '20 metre’ YRQ and 
'll metre’ YRT chassis. 

You get the smooth ride and sure handling 
of our purpose-built mid-engine designs. Plus 
low noise levels inside. 

You get an unrestricted flat floor Which 
means' easy entry and exit for your passengers. 
And easier work for one-man operation. 

You get power steering and full air braking. 
And superb accessibility for servicing. 

You get a wide choice of 10 or 11 metre 
bodywork, All vwth low step height and wide 


door to qualify for the Ministry Bus Grant. 

And of course, you get Bedford's low- 
running costs with outstanding fuel economy and 
traditional reliability. Backed by the enthusiastic 
service of the most experienced and 
knowledgeable PSV dealer network in the U.K. 
Many Bedford dealers have serviced buses and 
coaches for over 40 years! 

Take a close look at YRQ and YRT stage buses: 

You can be sure of a good performance. 

For full details and colour 
brochure phone Luton (0582) 

21122, ext. 2046. 
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omponion 
Sports 
Gomes 


Edited by John Arlott 


For sports lovers of all ages everywhere, for 
those who play and those who watch — a 
superb illustrated guide to the techniques, 

# conduct, equipment, personalities, and history 
of the sports and games played in 
international and national competition. 


1 .1 52 pages 390 plates 1 85 line drawings 
£8.50 


Oxford University Press 


The most spectacular sports book 
ever published ! 




H 


The complete illustrated encyclopedia of all the sports 
of the world ... over 150 sports . — 400 sports events 


The enjoyable, easy-to-grasp Reference to the 
rules, procedures, techniques, equipment, areas, 
arenas, timing and scoring of every sport - world- 
wide. Each individual and’ team sport - athletic, 
winter, water, ball, animator vehicle -is 
described in a concise text, with more than 2500 
exact and exciting fulL-colour drawings. 

More than 2500 illustrations in 


full-colour 320 pages . . 

12' x 9* hard cover for 

permanent and enduring 
reference. 


£6.95 


Available at your local 
bookshon. 


PADDINGTON 
PRESS HE 
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Harrap’s Easy 
Guide to 


Backgammon 


James T. Goldsmith 

This simple introduction makes 
an enormously popular game 
immediately accessible to ail. 
The author analyses two long 
contests with a computer, 
introducing the rules as they 
occur. His original system of 
numbering replaces the usual 
complex ‘inner-outer board’ 
division, and there are over 100 
diagrams in a large clear format. 

Hardback £2.25 Paperback £1.30 


HARRAP BOOKS 


current wofks on sport and games 




Playing to win 


BY C. P. SNOW 


The Oxford Companion to Sports 
and Games edited bv John 
ArlotL Oxford. fS-50. 1,152 

pages 


Is there anyone alive who has 
sat down and read dutifully 
lhrough an encyclopaedia or 
companion from beginning to 
end? it would be magnificent; it 
would also be slightly crazed. .Ail 
1 can do with this particular one 
is sample the articles. They seem 
to be uniformly very good of 
their kind; and. like anyone else 
who reads about cricket. I have 
complete confidence in the 
editor. John Arlott, profession- 
ally competent. cultivated, 
humane, interested in the per- 
sonalities and social histories of 
games as well as their technique. 
So, on those impressions. I give 
a positive verdict. But it has to 
be tentative, and in advance l 
disclaim responsibility if some- 
one indignantly protests that the 
essay on, say. pelola is very far 
from the last word in modern 
scholarship. 

The only man 1 have known 
who would have read enthusi- 
astically through entry after 
entry (over cold beef and a pint 
of beer at the Blue Boar, thus 
escaping from Trinity High 
Table) would have been the 
mathematician G. H. Hardy. He 
loved all games, and knew a 
remarkable amount about most 
uf them. Further, he loved all 
competitive activities ol any 
kind whatever. 

Thinking of Hardy made me 
reflect on one or two oddities 
about the fate of great national 
games. He knew almost as much 
about baseball as he did about 


cricket, and must be one ‘Of the 
few Englishmen who have 
written to the Baseball Commis- 
sioners sugg estiac a modest 
(and entirely sensible, like all 
his practical suggestions) 
emendation to the rules - . The 
article on baseball, by the way, 
is extremely interesting. 

Baseball is. of course, an 
absolutely first-class game. You 
have never seen fielding unless 
you have seen major league 
baseball. The catching and throw- 
ing are so perfect that one soon 
Ukes them for granted. And it is 
a recurrent technical puzzle how 
the pitcher — at more than the 
pace of a very Fast bowler — can 
do so much in the air, curving 
(swinging) both ways, dipping, 
even floating. Though the tactics 
are as subtle, it is not such a 
pretty game as cricket: partly 
because the batting is more 
mechanical, but more because 
cricket clothing and green grass 
are visually pleasing, and the 
baseball spectacle just isn't. 

This leads to a question which 
used to puzzle Hardy. Cricket is 
appreciably the more difficult 
game of the two to understand. 
Sn why has it travelled and been 
adopted quite widely i Asia. 
Africa, the Caribbean) and basp- 
ball almost not at all V Colonial 
influence is obviously part of the 
answer, but one would have 
thought that that wouldn’t sur- 
vive if people found a more 
congenial game. As a result of 
the post-war occupation a num- 
ber of Japanese have taken to 
baseball and characteristically 
play it well. But that is the only 
major triumph of American 
imperialism in games. Despite 
l he influence )n La tin -America, 
baseball hasn’t spread. 


There Is an extension of this 
problem. None of the major 
American Indigenous games— as: 
opposed fo those they took from 
us, such as golf and tennis, and 
showed us how to play — -has 
proved exportable. Baseball 
hasn't. Nor has American fnot- 
balL not in tbe slightest, though 
at home ii is the great spectator 
sport. Nor has basketball, except 
to' the Soviet Union. In small- 
town America crowds flock to 
high-school basketball every 
Saturday night. 

There is one solemn, socio- 
logical suggestion. Soccer is the 
game of the world proletariat. It 
was developed, and brought to its 
present shape, by the British 
working class. Wfcta Blacks in a 
separate category, the ILS. 
scarcely has a genuine prole- 
tariat (which is why some 
political analyses this side of the 
Atlantic have often -gone so 
wrong). American football 
originated in the colleges, and 
the college competitions remain 
the rue me minus popular draws. 
The game is money oriented 
enough, there are plenty «f 
scandals, but the social climate 
Is quite different from that of 
soccer in Rio. Manchester, 
Buenos .Aires or Leeds. 

As a pendant, there is one 
other International working class 
game, not so sensational, but 
played .seriously everywhere 
exccot in the L f .S. That is table 
tennis. There is a competent 
description in this encyclopaedia. 
Perhaps it could have done with 
some of the editor’s personal 
illumination. Sn far as one 
knows, though, he has not let 
his imagination spread itself on 
the game. 



Danger 


i 





BY BRIAN AGER 


Speed with. Style: the auto- 
biography of Peier Revson by 
Revson and Leon. Mandet, 
William Kimber. £2.95, 221 
pages '■ 


Francois Cevert: A Contract with 
Death by Jean Claude Ha Do, 
William. " lumber. £3.50, 213 
pages 


“ Intimidation " — one of several caricature^ of sport -in; - The Map 
Who - . . and other drawing*.” a'cojlectidn of wbrk'byM. M. Bateman 
edited by John jenicn £2.95,9* pages of illustrations) 



on 




BY WILLIAM WH1TELAW 


A week before his death, 
Revson and Leon Mandel had 
completed .the manuscript f or 
this autobiography. It concen- 
trates on the 1973 season — when 
Cevert was kiiled-^and gives 
plenty of behind-the-scenes 
detail. It ranges from the well- 
dressed Grand Prix world to the 
boots and levis of American 
championship racing. 

It was not a very satisfactory 
season '/or Revson. He won the 
British Grand Prix, was earning 
$300,000 a year, but was forced 
to switch teams to keep in top- 
flight racing. 

The Cevert story was written 
after his death and, as its title 
suggests, is overshadowed with 
gloom. Chapter 1 starts on the 
morning of his fatal crash at 
"Watkins Glen and his life is 
then reviewed in an irritating, 
jumpy flashback style. Each 
chapter is written in the same 


. notably I am glad to say, the fashion. . . 

Golf in Britain: a social history Royal and Ancient Golf dub of But it contains an insight into 


the St. Andrews. For players of my the real man. beyond what he j 
Erey generation there are many saVs himself: “1 like life. I like r 


Mr. Ashe, Mrs. King and others 


from the beginnings to 

present day by Geoffrey generation there are many says 

Cousins. Routiedge. £4.50. 176 references to which one -can to laugh. I like birds.” It also 
pages . testify from experience. gives an insight into ; the ruth- 

r ~ For younger players' there are less side of racing, w.ith Cevert 

As one who has now played fascinating sketches of tbe game slowing his car on a comer to 
golf for over 50 years and has even in comparatively recent make the man behind him go 


A 


BY JOHN BARRETT 


Three autobiographies and 
four instructional books are 
among tbe flood of tennis litera- 
ture that has descended on my 
riesk in recent weeks. The arrival 
of open tennis in 1968 has. it 
seems, done more than raise 
both playing standards and levels 
of prize money. Especially in 
America we find all the peri- 
pheral activities associated with 
a full-blown professional sport 
including exploitation uf the star 
i in.i '^e of its leading performers. 

Tbe Bjorn Borg Story ( Pelham. 
£250. 96 pages) Tails into this 
category. It is .a simple story 
simply told. It could hardly be 
otherwise frum an author just 
turned 19 who admittedly 
achieved early greatness as the 
youngest ever French champion 
m 1974, a title he retained. The 
direct schoolboy ' style may 
appeal to his army of teeny- 
bopper fans but we are given 
little insight into the reasons 
for his remarkable precocity. 

The black American. Arthur 
Ashe, lias chosen a different 
approach. Pori nail in Motion 
I Stanley Paul, £3.95, 272 pages) 
is written as j diary, beginning 
with the historic players' boycott 
of Wimbledon m 1972 and end- 
ing at Wimbledon « year later. 
Here is the insider's view of a 
major sport that rings true for 
its admission of human Tailings 
as wc-Il as aspirations. It was. 
we arc told, written or rather 
spoken on to tape and reshaped 
by Frank Deford of Snorts 
Illustrated, which may account 
for some flat, unemotional 
patches. We see through 
flashbacks the young Ashe 
struggling to adjust tn his 
unique place in a white man's 
world and watch with respect his 
honest endeavours to change 
political attitudes in Smith Africa 
on his historic first visit in 


November. 1973. The haunting 
phrase of the banned black jour- 
nalist Don Matters reflects .Ashe's 
own views: “There’ll come a day 
when we have the luxury to 
criticise, to disagree with each 
other, in public.’’ 

Ashe's way is Che gentle way 
as one would expect from a sen- 
sitive artist as deeply concerned 
with the brotherhood of mankind 
as with the welfare of the mem- 
bers of the Association of Tennis 
Professionals of which lie* is pre- 
sident. If Ashe lacks the 
descriptive genius of a Boswell 
he brings the smell of sweat and 
linament to the tennis scene with 
all its pressures and we feel 
genuinely sorry for him towards 
the end of the diary when Kathy, 
the shadowy figure who lilts in 
and out of the pages, finally de- 
parts after a two-year expert- 
mental relationship that failed 

No one could call Mrs. Billie- 
Jean Hung a failure Her latest 
offering. . written with Kim 
Chapin. Billie-Jean — an Auto- 
biography iW. H. Allen, £2.95. 
208 pages), gives us "the whole 
hit." as She would say. We loam 
how the kid from Long Beach 
becomes the • arch-apostle uf 
Women's Lnb: we hear about the 
abortion, about Team Tennis and 
the Women's Tennis Association. 
For those who like their heroines 
larger than life tand few come 
larger than B.J. being carried. 
Cleopatra style, into the Houston 
.Astrodome for her. ballyhoo 
match with Bobby Riggs) then 
this wide-ranging volume pro- 
vides it. 

Mrs. King sums up her own 
attitudes for us: " I've made my 
mark and l know what it feels 
like in be the best in something. 
Besides." she adds. "... I'm nnt 
just a tennis-player any ninre." 

Of The instructional books 


Neale Fraser’s Successful Tennis 
(Pelham. £2.60, SO pages) is the 
best. The large pages contain 
40 lessons covering the whole 
game admirably.. There are 
excellent line-drawings too that 
make the points easy to follow. 

Starring Tennis by C. M. Jones 
and Angela Buxton (Ward Lock. 
£2.50. 66 paces) is an excellent 
attempt to introduce young 
beginners to the game but Tom 
Okkeris Tennis in Pictures (Oak 
Tree Press. £2.10. 160 pages), a 
lation of a 1970 Dutch book, 
suffers: from being out uf d3te 
thoush the photograph stroke 
sequences are good. The same 
publishers give us Tennis 
Doubles by Paul Metzler (Oak 
Tree Press. £2.10. 160 pages), an 
over-intricate offering that makes 
the simple things appear difficult 
by surrounding them with 
verbiage. For those who enjoy 
this apprnach though he does 
attempt tn cover the ’ground 
thoroughly. 



hands 


seen the amazing development years which they will find hard into a spin and celebrating his 
of the game over these years, I $ 0 believe despite the undoubted success in the Italian Grand Pm 
have found Geoffrey Cousins’ accuracy. with a champagne party the day 

book fascinating and in many if j had a criticism it is that after his friend Jochen Rindt was. 
ways novel. t he book, while, correctly describ- killed. Cevert justified' this h;. 

Most books on golf tend either j n<r changes in social atti- saying: ** Was this gaiety ont o v 
to be personal reminiscences or tuSes to golf over the years, place? No. We know death hr 
of a detailed instructional dwells too much on class divi- in our contract:’’ 
nature. Both have their interests S j 0 ns. As the subject matter is 
and their deficiencies. Golf in a game, not a study in social atti- 
Britain is refreshingly different tudes. there is a danger that too 
It is concerned with the history muc ij emphasis on different 
of the game from its earliest be- social classes and the privileges 
ginnings in Scotland on very accorded to them tends to appear 
primitive links and commons to an obsession, 
the world-wide game, on the Despite this, however I greatly 
beautifully tailored. almost enjoyed Geoffrey Cousins’ treat- - 

manicured courses of to-day. menl „f this wide subject in a BY E. P. C. COTTER 

from tbe expensive pastime of ^^ef and readable form. If I ____ , 

Royalty and the Scottish lairds may intrude one thoroughly per- championship Bridge by Jose Le ? '. 
to a game enjoyed by millions In sona j observation. I enjoyed the Dentil. A. and 0. Black. £3.90. J ' 

all walks of life.. It gives an paragraph about A. J. Balfour’s 301 pages * 1 

interesting account of tbe de- time as Secretary of State for : I 

velopment of clubs and balls Ireland in 1887 when . “ Detect The Art of Card Reading at 
from the old wooden implements tives shadowed him on the golf Bridge by Fred L. Karpin. A. t . 

earned in the caddy’s arms and course." Plus cc change, plus ■ and C. Black. £3.50. 232 pages: * 

the “ featherie ‘ 


\ 

l 


Xl, “f?.? 3 ',” ce *. P*™ chose Two excellent books on Con- 


halls, to the matched sets in as uie-fiist Secretary of State tra^ Bridge have appeared thV ' 
£“*f "A IreIand ’ ! sha f! d yeS. The fi«Ms ffe wOTk 0 5 


male 


Mr. Barrett's own recent pub- 
lications include a paperback 
with the veteran Australian 
tennis champion. Play Tennis 
with Rose wall: The Little Master 
and bis Method (Queen Anne 
Press. £10.10, 160 pages) and a 
volume in the Macdonald Library 
of Sport, Tennis and Racket 
Games (£1.50. 61 pages 1 which 
has colouMUustrated chapters on 
stroke-play sponsorship, people 
and separate sections on badmin- 
ton. squash, table tennis, pelota. 
He is in addition the editor of 
World Tennis ’75 (Queen Anne 
Press. £2.25. 352 pages), a BP 
and Commercial Union Year- 
book, and Tennis ’75 (Queen 
Anne Press. 60p. 48 pages), 
which cater both for the tennis 
statistician and the enthusiast. 

A. C. 


. amusement, my detectives,, previously a rug- b 00 ^ is ca Ued is not only a store-’rtl- 

gradually infiltrated by females ger and cricket -player and some- house of ■ amusing anecdotes!* 


exclusively 
gradually I 
until the oniv si 


Boundary lines 


JS Of sex dis- what contemptuous of golf, into about bridge ' celebrities andi* 
crimination are the Ladies Tees an ardent student .of tbe game, f amous matches, but it is as »• 
and the refuge for males still likely to become no mean per- instructive as a textbook, for .' 
provided in some Club Houses, former. M. Le Dentu has the true" | 

teacher’s gift of clear exposition- 
Besides the accounts of cham jj 
pionship matches you can karri 
of great disasters where the 
mighty fail harder than the 
rawest recruit if you want 
- match: your skill .against that 
■V - the top players, - there is a ' 
. . • .v • . O'' . v. chapter “What ' Do .'You Bid, 'C ■ 

This summer has, as usual pro- he Is old fashioned enough Messrs.: Experts? " which will ) 
duced a clutch Of cricket books, find these distasteful. He has -jve you th e opportunity. * ; 
The well respected, former several pertinent points to make You can test your bids, your * 
cricket correspondent for the- on., both ..do mes tic ..End Test dp^njugv leads, your responses, ■ ' 
Yorkshire Post* Jim Kllburn cricket and explains his own jour oyercalls and your slam i- ! 
offers Overthrows (Stanley Paul, attitude- to; -batting, ' . bidding • against those of the ‘ 

£3.90, 150 pages). This is really' c OI +' ± •Cricket ^Person by internationals of various coun- l 
a series of disciplined essays on _ — qwantnn * ciirelv destined 'tries. 

players, famous and hot so ^ if S When we turn to the second 


BY TREVOR BAILEY 


m 'A, 3 

ttlfv 
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The Shell International 


Encyclopedia of 



Edited by Donald Steel and Peter Ryde 





Here, In one volume for the 
First time, is every fact and 
figure about this most 
exciting sport, its techniques, 
its triumphs and its 
personalities. Every aspect 
of the game is covered-, there 
are golfing biographies of 
all those people— from 
Tommy Aaron to Mildred 
Zaharias— who hove helped 
to make golf the great geme 
that it is today; there are 
details of courses throughout 
the world from Afghanistan 
to Zurich; there are articles * 
on the rules, meaning of 
terms, playing techniques, 
the history and evolution of 
clubs and golf course 
architecture. This is a truly 
international book for the 
expert, the weekend 
amateur, or the chairbound 
TV addict. 


400,000 words, 32 pages of colour 
plates, over 900 biack and white 
illustrations, and a world-wide list of 
contributors. £9.7 5 net. 


Pelham Books/Ehury Press 


All gammon 


piivcn. I3U1UU5 *uu uui mj bMome a snorting classic, if it vvneu e uira 10 ine second 
famous, and various aspects of j* no r 3rMd? W S been issued The Art °f Cord. Reading 1 

the game from tbe turn of the ^ Fontana as Y paperback (60p Fred t. Karpin, may j 
century until the present day. a Jl. . Tbi*. constitutes ex- lack 1116 flowing prose style and. | 

fair if somewhat ascetic critic, itfjjfor m oufetand- obvious jmede vivre of Chum, 

he has several stringent things to atrtobiMropfa by one of tbe vwnshxp Bridge but for all that \ 
say about tbe modern scene and dimtin withe* « is an excellent work. Mr. 


BY ANTHONY CURTIS 


The New York Times Book of 
Backgammon b> James 3nrt 
Mary Zita Jacoby A. and »J. 
Black. £2.65. 175 pages 


Goren’s Modern Backgammon 
Complete by Charles H. Goren. 
Peihaui Books. £3.50. 20S 

pages 


pioneer appearance here in 1971) 
have a section on replies to the 
opening move which is useful 
but inevitably incomplete: cn 
docs Terence Reese whose book 
is beamed at the intermediate 
and more advanced player. Reese 
categorises openings in his own 
subtle fashion as — pointers, 
builders, six-shooters, tempters. 


is clearly worried by some of the SmsnondSite. The** canvas is Kar P in haa mad * a name for f 
side effects of too many spon- J d CQvers -ii th- outstand* himself ln tournament bridge in ? 
sored, limited-over matches. He Jf * ndl S^3mInSat?S^“d th ® Uaited States - « nd « «» 
makes a number of valid points, ^hfe^s ftomiate 1920s to the t t u * ufied write on the game. 

The past Js recalled with affec- 1970 s. To be savoured to the full, h ? 5 5n° sei l c , art J ' 

tionale nostalgia, including a fine Lt should' be read in a tuxedo, or ^adUlg .watch is an essential 
tribute to Cyril Turner, a Wally at ; the very least a smoking weapon m tbe armoury of any 
Hammond master innings, and jacket player who aspires to reach to- § 

many other magic moments. It ‘ . • • - , teraatipnal standard or indeed 

it extreme! v well written and, -The. BBC book, of Armchair to hold hts own on the rough 
perhaps short : nh humour, but Cricket edited by Brian Johnston fumble of the parti librc. 
with cricket close to a religion in (BBd- publications, £1.25. 224 Card reading or counting the 
Yorkshire the ^ame is liable to Pages) packed with information band entails a fair amount of 
be sacrosanct. 


I 


Harrap's Easy Guide «o Back- 
gammon by James T. Gold- 
smith. Harrap. £2.25. 71 pages 


Backgammon by Prince Alexis 
Obolensky jnd Ted James. 
Siar Books 1 paperback 1. 75p. 
171 pages 


Beginning Backgammon by Tim 
Holland, W. H. Allen, £2.75. 
*209 pages 


Backgammon: The Modern 

Game by Terence Reese and 
Hubert Bnnie. W. H. Allen. 
£3.75. i:(» pa^e; 


When they reach the intriguing 
area of the middle game the 
more sophisticated authors like 
Reese go into the different ways 
of making spot checks of odds 
and probabilities, those vital 
calculations that tend to frighten 
many potentially above average 
players. Most of these instructors 
(several of whom, incidentally, 
are champion bridge players) are 
content to spend the rest of the 
time talking us through some 
specimen games, with good 
examples of running, staying 
back, and the hazards of bearing 
off. 


Bunks on backcimn.un have 
begun tn tmom in thy past few 
years. Th. y mainly stem front 
the U S here a ^rt-dt v-jve of 
interest in 1 In.- game preceded 
l In- sudden era/c fur u here by 
a year nr two. The half dozen 
reviewed represent only a 
sample, ranging lri>in guides 
Basics for the ra 1 * beginner to 
disquisition* tin dclicdii- nues- 
tlons n l doubling and “pip 
counls." 


All these authors insist ««n the 
need to memorise the routine 
opening niov-.-s amt expound at 
-. trying lea^tn on the raismts 
d'etre for them. Where ibere 
ar-.- alternative possibilities, an 
(or m.->ianee wiib an opening 
thrri'a uf sis and two. they are 
enumerated, the tiros, and cons, 
considered i -.minuend Mr. 
Holland- method of codify-ng 

tn*.— e side !»;. side under tile 
Jeneraf headings of Aggressive 

and Conservative. J. and M.Z 
Jacoby (the -on and wife of 
t'*'-.-.a!d .l.tcoby <-,f Dallas w dns*> 
77.’ c Fnrkgtiinitiin; Bonk -aith 
John R. Cra* ford made a 


Because there is no commonly 
agreed backgammon shorthand 
■me usually gets only two or three 
games civen in full. Compare 
chess books which may give one 
as many as 5l> games in one book. 
Each game in hackgammnn is 
illustrated by a diagram for each 
move which is extravagant, but 
docs give scope to art editors and 
designers. Goren gets blobs of red 
ink nr black and white; even 
prettier is the green for the 
points on tin? board in the 
Jacoby volume but their dia- 
grams are not always cheek-by- 
jowl with the text to which they 
refer: the others ail manage 
pretty well with half-tones and 
dotted lines. Reese has an 
effective “ 3-D ’’ effect for the 
men. 


A besi buy? Oblonsky is a snip 
in spilu of small print. Gold- 
smith's is larger. But if you 
in’end not iu buy but 10 borrow 
in 1 he first in.siance from r he 
library then for the novice 
Holland is an attractive lutor as 
painless a.* is humanly possible; 
after him graduate to Goren. the 
Jacubys and Reese. You would 
need to be awfully "nod not to 
learn something from each of 
them. 


Tbe editor Jbim Sheppard la. 
nix introduction to Cricket More 
than a Game (Angus and 
Robertson, £4.80, .350 pages F 
says in this. :- well . produced 
and splendidly'. - illustrated 
hook that it is very much a 
hybrid for it cuts across all tbe 
traditional formats.” In these 
circumstances it is hardly sur- 
prising that the overall pattern 
is rather vague and resembles a 
fascinating train journey to no- 
where with numerous stops along 
tbe way. At these wayside halts 
tbe reader is regaled by hosts of 
tbe calibre of Ariott, Benaud and 
Ffncieton. all in good form. This 
is one to keep by the bed and to 
dip into on a cold winter’s night. 

The Assault on tie Asbes by 
Christopher Martin - Jenkins 
(Macdonald and Janes. £3.50. 
216 pages) tells tbe story of the 
last Australasian tour, which 
proved to be one of the most 
controversial: and humiliating 
ever undertaken by the MCC. 
Tbe author displays the 
diplomacy of Mr. Harold Wilson 
and treats the more unsavoury 
incidents so gently that none of 
those involved including the 
guilly, can take exception. This 
gives a rather bloodless flavour 
to his interesting, and statistic- 
ally accurate account, but many 
cricket lovers may feel that it is 
all the better for that 

In My Way (Hodder and 
Stoughton, £3.25. 199 pages) 

Glenn Turner traces his career 
from his boyhood until be has 
become one of the most accom- 
plished batsmen in tbe world, 
possibly bis country's finest It is 
a straightforward, unpretentious 
talc by a pleasant young- man.-j 
who clearly enjoys and loves the 
game. His one exception con- 
cerned the Australian visit to 
New Zealand in which there were 
numerous boorish incidents, and 


should '.prove a useful asset far bard work and sn it is a closed 
:teieriaioh viewers. book to the lazy player. 


BOOKS OF THE MONTH- 


J Thtse - armovneements ore 
:pcSd ’/or advertisements. Tf 
you require ertfry the 
forthcoming panels applica- 
tion should be made to the 
Advertisement Department, 
Bracken House. 10. Cannon 
Street, BC4P. 4BY. Telephone 
01-248 8000- Extns. 7 064 or 
394. 


Fly Fishing Tactics on 
Still Water 


GEOFFREY BUCKN’ALL 


2nd revised edition 
The leading exponent of this 
art advances all the latest 
techniques and develop- 
ments in the. new edition of 
his book. Illustrated, 
Frederick Holler 


£2.25 


Ski Teaching 

JOHN SHEDDEN 


Ail ski enthusiasts will bene- 
fit from this excellent book 
by one of our leading ski 
Instructors. In it he advises 
oh all aspects, of pre-ski 
training and offecs . both 
written and photographic 
descriptions on ski tech- 
niques. Illustrated. 

Frederick Haller 


Scottish Highland 
Games 


DAVID WEBSTER 


£2.50 


Bridge Is An Easy 
Game 

IAIN MACLEOD ' 


A host of exciting stories 
with over a hundred photo- 
graphs 0/ a century of cham- 
pions. Dancing, Piping, 
Heavy Events, Athletic 
events. Pipe Bands, Novelty 
events, Highland Dress, 
History and tradition. 
Reprognphia. £3.50 


The (ate Iain Macieod was 
.an acknowledged master of 
- bridge and in this book he 


Golf in Britain 

GEOFFREY COUSINS 

Traces the growth of the 
game from its small begin- 
nings an 15th-century Scot- 


deals with bidding and play land to its preseal-day status 
-and includes a full summary ' as a widely-eD joyed and 
of tbe ACQL system. IUus- 1 massively financed, sport, 
trated. Illustrated. 

Frederick Muller £2.75 Routiedge 


£L50 
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EDITED BY JAMES ENSOR 


Doina Thomas describes OGEM’s expansion 

A bridge made from tiles 




*■* . 



WHEN CAN you use a roof tile 
to build a bridge? Answer: 
when that roof tile is a sub- 
sidiary company of an expan- 
sionist international trading 
company. The company in ques- 
tion is the Dutch holding com- 
pany, OGEM HOLDING, which 
to-day, through using roof tales 
as bridges has a turnover of 
approximately £600m. derived 
from more than ISO sub- 
sidiaries in various industries. 

The roof tile analogy comes 
from the explanation that Karel 
Fibbe. president uf its board 
of management, frequently 
gives when asked the rationale 
behind Ogem’s acquisition poli- 
cies; the company likes poten- 
tial acquisitions to have activi- 
ties that overlap a little with 
the activities of existing Ogem 
subsidiaries. The bridge analogy 
was developed by deputy presi- 
dent Koelof van Heusden when ' 
discussing the latest Fl.fiOm. 
acquisition, Lindeteves-Jacoberg, 
which was completed at the end 
of May. 

This company, which was bid 
for by Ogem's only quoted sub- 
sidiary THV International, has 
considerable interests in de- 

albeit drastically different, was factor in determining the way 
fu'Ti US 3 r^ dSeh ff d l ? , ° oaly tru, y ensured by a merger in which Ogem decided to 

thal ,ook place in 1969 - Then control its new and burgeoning 
Heusden, aridity that Ogem company decided to offer a subsidiaries. The fact that many 
likes its acquisitions to open up merger by means of exchanging of them were family companies, 
bridges into new areas as well some of its tra din g subsidiaries often rather stronger on 
as linking -into the old. for equity in the company cun- management than cash, also 

While a lot of this philoso- earned, a trading company called influenced Ggeni’s central 
phising could be described as Technische Unie which was two- management style which. on 
post hoc rationalisation, this thirds the size of Ogem. The the surface, appears to be very 
does not detract from the arrangement resulted in slightly much laiaser-jaiTc. “We have 
effectiveness of the early more than majority control. decentralised from the bottom 
acquisition programme. Over a 0 gero was spurred to take U P.“ comments an Ogem 
hundred years old, Ogem was more active interest in its sub- director. " Instead of delegating 
originally a utility company s^a^es by a further purchase, certain powers to our subsi- 
supplying gas and electricity three vears jfter th at of diaries we take very few away 
services to the Dutch colonies in ^ of trading group from them, such as control over 

the Far East and Latin America first financing. 

That period of its «d*ence ^ u f siti on with proWems that .. A ^ n from . ver ? strirt > 
was centralised less than 20 0 had takeQ on but was m if obvious instruction never 
years ago. As with so many d £ fi course sorted to over-run their bank facilities, 

companies based on the . muehlv at this time 1116 on,jr other card»nai financial 
colonies the choice for the ^ a VSs ™em d^Wonal role for subsidiaries is 

company was relatively simple: . ® that the company wants to see 

it could stay as it was and »d tie S * ,east 12 ^ cent, return on 

g radually die or change drania ti- its money after tax (inflation 
oally to attempt a continued ?Tn^ n d ftokvS berame THV in the Netherlands is still in 
existence. JiL nil ti Sit Vil sm ^ figures). That 12 per 

The decision to aim for a con- * cent., too. is the normal starting 


Deputy president Roeiof van Heusden 


tinued existence was taken in 
1959 when Ogem (the initials 
of llic Dutch for overseas gas 


Sion.) 


its home market, about 80 per 
cent, of its sales arc generated 
in the Netherlands. But the 
1973 oil crisis, which hit the 
intransigent Dutch pretty hard, 
forced Ogem to redefine its 
concepts of the international 
market. 

" A few years ago we thought 
it logical to go into neighbour- 
ing countries when diversifying 
internationally.” reflects van 
Heusden. “ Then the oil crisis 
showed that Europe has common 
problems.” The conclusion was 
obvious: to become truly inter- 
national Ogem had to establish 
itself outside Europe, for 
Europe was the home market 

This is the main reas onin g 
behind tbe merger of THV, 
Ogeun's quoted leading sub- 
sidiary. and Lindeteves- 
Jacoberg. The joint company 
wvU have a turnover of around 
Fls.2bn. which makes it the 
largest trading company in 
Europe. The merger is expan- 
sionist and not defensive, van 
Heusden insists, even reviv- 
ing a word not heard in 
Britain since its merger boom 
died — synergy. “Tbe merger 
will be synergistic — we are not 
accustomed to anything else." 

The newly formed company, 
with its own board and only 
two Ogem directors, will work 
very much at arm's lenglh from 
Ogem as many of the smaller 
companies seem to do. But the 
present size and divetsity of its 
interests has led Ogem to con- 
sider ways of exploiting these 
without merging all its many 
subsidiaries into one massive 
bureaucratic organisation. 

The appointment of a divi- 
sional co-ordinator to the infant 
construction division some nine 
months ago was a first step in 
the search for synergy from tbe 
independent subsidiaries. The 
job has two parts. The first 
is to act as a co-ordinator 
“ to make sure they do not 
invent the wheel in three places 
at the same time.” 

The second part of his job is 
to look for those projects which 
do not automatically fall into 
the market of any one Ogem 
company but could be haudled 
by an Ogem team. Already this 


BANKRUPTCIES 


The tell-tale signs 


By John Argenti 


THE RECENT SPATE of com- 
pany failures has drawn atten- 
tion to the fact that very’ little 
is known about why companies 
fail. No one seems to know the 
1 answers to even the most 
elementary questions, such as 
whether it is possible to predict 
failure — judging by the shock 
and amazement that . usually 
greet announcements of collapse 
it is not possible (remember 
Penn Central, Rolls-Royce and 
Burmah Oil. for example). ,Do 
companies normally fail sud- 
denly. then, without any warn- 
ing? 

In fact most companies that 
fail do not do so suddenly. On 
tbe contrary, it seems likely 
that they move down a quite 
well defined “ failure-path " 
stretching over a considerable 
number of years. Furthermore, 
long before insolvency occurs, 
and even before the company 
steps on to its failure-path, 
certain defects in its top 
management structure will he 
apparent — indeed without these 
it would probably never find 
itself on a failure-path at all. 
There may be as many as six 
of these defects, one’s anxiety 
as to the company's future 
being approximately propor- 
tional to the number of these 
it displays. 



we bought you out yesterday l 


Defects 


One of these management 
defects associated with failure 
is a chief executive who 
dominates his colleagues rather 
Chan leads them as more normal 
chief executives do. Another is 
an unbalanced top team: for 
example, one of Rolls-Royce's 
boards boasted 22 directors of 
whom only one was not an 
engineer! A finance function 
that is not strongly, represented 
on tbe board is another defect, 
so is a board whose members do 
not actively participate in 
decision making. Another is 
lack of management talent 
below' tlie board. Finally, and 
possibly the most significant, 
there is the man who combines 
the role of chief executive with 
that of the company’s chairman. 
The company that is likely to 


. . , . . point from which Ogem con- rl ‘ iv ^ irtn _’j ’ y. a< f nilI1l ilfMl may also have defects in 

T le °J. aC ,l U 3[~ sider s possible acquisitions. hlTOCA(f Wftrl .; no [ two oiher areas. One of these 

consistently 


tions throughout the 19BU s (,gem itself has 


and electricity company) achieved one primary aim of ma( j e between 12-13 $ per cent, 
bought a major Dutch electrical ? he company, to derive more of over the past 15 years, 
contractor, followed about five J ,s earnings from Europe and so The chase after acquisitions 
years laier by the purchase of ,,Jt dependence on its according to de Bakker, was 

another major contractor in remaining business in- Dutch partly to establish a firm home 
central heating. Acknowledging Latin America. In 1974, prior market after which Ogem could 
its ignorance or their markets the merger with Lindotcvcs- diversify internationally. “ But 
the cooipany left both severely Oacuberg. only 20 per cent, of one must not overlook to-day’s 
alone, a policy it presently fol- the company's income still came profits for the sake of a future 
Imvs with only minor financial from cuuntries outside the balance of earnings," he com- 
modifications. Netherlands. ments. 

But ihe continued existence The pace of acquisitions of Ogem would consider that it 
of Ogem as a corporate entity, new companies was a strong is now very firmly established in 


himself working closely with 
companies ; n Ogem’s installa- 
tion division. 

However, all this jntemat 
and external activity seems to 


two oiher areas. One of these 
is its accounting information 
systems where typically its 
budgeiary control or its cash 
flow planning or its cost 


THE INVASION OF 
LIVERPOOL 

COMPANY DIRECTORS HEAD NORTH 
IN COLOSSAL LAND HUNT! 


Promises of maximum Government 
grants and the ready availability of 
many acres of prime development land 
have now put Liverpool under almost 
total siege. 


Several leading development-minded 
industrialists were “Not available for 
comment” today as news of the opportun- 
i ties became more widespread , although one 
key spokesman, David Mowat, Liverpool’s 
Industrial Development Officer, strongly 
suspected that many directors were 
already secretly on. their way to join the 
invasion. 

But why Liverpool? David Mowat 
believes that Liverpool’s huge labour 
force - a half million living in the “travel- 
towork area" — is one of the major 
attractions for companies, and the fact 
that factory and office rentals arc low 
compared with the South. 

Prestige sites are still available at 
Knowsiey Industrial Park — and 175,000 
square feet of brand-new office space; 
much of it in the city centre, to back-up 
administration. 

David Mowat comments : “There can be 
few regions in Britain— indeed in Europe— 
that happen to be, as Liverpool is, at the 
very centre of a whole ‘web 1 of rail and 
motorway systems — and also possessing 
its own airport and deep-sea container 
port (Europe’s largest Atlantic seaport) 
right on the city’s doorstep. 

“Strategically, we’re within easy 
striking distance to speed up entry into 
Scotland’s emergent ‘oil-fired’ markets. 


«W yy * 1 





leave Uie Amsterdam stod; f all thre^m.y be 
make: unimpressed, even f>ul,y ” n»*:-exis:„,t. This 

allowing for the fact that It is mea J s tha V ls “S' 

not the most active European;™ kn0 " protu p r losses 
bourse. Ogem, outwardly, does | 18 ns - " P or 

no: care. As finance director de , h8n ■’’’“j demand for 

Bakker pmnrs our -if „no |cl8h w,u rome » nd how 11 wl " 
transforms a company with a 
high rate of profit into a dif- 
ferent better type of aajma] 
with a high rale of p ofit, the 
achievement is not recognised 
outside:” 


Asian 

‘head 

hunters’ 


KORN / FERRY International, 
the executive search company, 
has decided to extend its opera- 
tions to South East Asia, and in 
August will open an office in 


be met, nor what each product 
costs nor what it contributes to 
profits. 

The other defect, even more 
serious, is that the company 
does not adequately respond to 
change. Typically it will shrug 
off a strike in the factory as 
“one of those things” when it is 
really a sign that the managers 
have not understood the change 
in attitude that has taken place 
on their shop floor. Or it will 
dismiss a technical advance by 
a competitor as ‘‘a gimmick.” 

This. then, is the picture so 
far; companies that are likely to 
fail display up to six clearly 
visible management defects. 
Inevitably they are poised to 
make a monumental mistake — 
the more of these fatal flaws 
they have the more inevitable 
will this be. When they do make 
the mistake it will almost cer- 
tainly be one of the three classic 
errors; overtrading, overgearing 
or the too-Jarge project. 

Overtrading, probably the 
most -common, occurs when sales 
turnover (and therefore work- 
ing capital requirements) rises 
faster than profits or the capital 
available to the company. Inevit- 
ably it therefore runs out of 
cash. It is interesting to 
speculate why British Leyland 
ran out of cash in 1975. Was it 
because or inflation which was 
adding f 50m. a year to capital 
requirements ? 

A second common error is to 
allow the. company’s gearing to 


rise to such a level that even 
the normal day-to-day ups-and- 
downs of business life become 
continual threats to the com- 
pany. Sooner or later two downs 
come together and the company 
is no -longer able to sendee the 
interest on its debts. The third 
common error is to launch a 
project that is too large com- 
pared with the company's 
resources. It could be argued 
that the KB 211 project was too 
large for Rolls-Royce, that the 
Penn Central merger was too 
large for the merging companies 
to handle and that the tanker 
service was too large for 
Burmah. None of these projects 
are too large at the time they 
are initiated, it is when things 
go wrong that their inordinate 
size brings the company to its 
knees. 

Having made one of these 
monumental errors (some com- 
panies make two together! ) 
certain financial ratios will 
deteriorate quite sharply — the 
Current Ratio, for example, or 
Cash Flow/Debt— but as soon 
as this happens the managers 
will begin “Creative Account- 
ing.” Tile association of this 
phenomenon with failure is 
almost invariable; in virtually 
every case of failure it will be 
seen that the managers have 
attempted to conceal the fact in 
the company’s accounts. No 
matter how simple and ele- 
mentary are the devices used— 
inflating stock values, for 


example, or treating current 
R and D expenditure as capital 
— even the most skilled outside 
observers are misled inio helicv- 
ing thaT ihe company is not 
failing. It is this phenomenon, 
of course, that results in such 
astonishment when these com- 
panies do eventually have lo 
announce that they are 
insolvent. 

A number of non-financial 
symptoms will also be apparent; 
customer service may deiermr- 
ate. market share may fall, 
maintenance work in the factory 
will be postponed and so on. 
Finally, the company will begin 
to run faster and faster down 
the increasingly precipitous ter- 
minal part of its failure-path, 
frantically trying to borrow 
money at almost any price. Of 
course, not every failing com- 
pany travels down exactly the 
same route on its way to insol- 
vency: in fact (here appear (<» 
be three different routes, each 
of which is usually taken uy 
tliree different types of com- 
pany. 

(Jne thing that aJl These 
failure-pa ihs seem to have in 
common is their very long time 
spans. Some workers in 
America believe thai failure 
cand-idates can be identified 
five years befo-re insolvency; 
even if two to Three years seems 
a more reasonable claim it is 
soil quite a long lime — long 
enough to make a positive ulcn- 
tificanon of most failure candi- 
dates and la mount a rescue 
operation. Tbis conclusion is of 
particular relevance to-day 
because a large number of com- 
panies all over the world have 
been severely mauled by the 
current economic recession. 
Most will recover hut some will 
not; jt ought to be possible now, 
beating in mind the number of 
definitive features described 
above as being often associated 
with failure, to determine which 
are serious candidates for 
failure and which will recover, 
which are moving: down a recog- 
nisable failure-path and which 
are not 

There ought also to be plenty 
of time for managers or share- 
holders or bankers or 
employees to mount a resenu 
operation for their company, 
for rescue is possible along 
almost the entire length of 
most failure-paths. A rescue 
at almost any point is likely to 
be less painful than leaving it 
to the Receiver (or the Depart- 
ment of Industry) to pick up 
the pieces. 

The writer has recently been 
researching and tenting a booh 
on Corporate Collapse. 


Sandvik takes metal cutting into a new era, 



Singapore. 


One of jbe reasons for doing 

. • \ • 

this is that although there are 

V • ■ 

recruitment consultants in the 


area, there is no “ bead- 


Urerpool Daily Post and Echo picture 

“Liverpool is a true trade centre; 
over half Britain’s manufactured goods 
and half of the total of retail purchases are 
made within 100 miles radius of the 
city.” 

As telephones ring out unanswered 
in the industrial capitals of Europe, 
wc hear the growing murmur of European 
voices ringing out along Liverpool’s 

Lime Street the Invasion of Liverpool 

has begun ! 

Get detailed information now abouT^ 
the city and the sites of Liverpool. 

-Clip this coupon to your letterhead 
and post to: David Mowat, 

Industrial Development Officer, 
FREEPOST, Liverpool, L69 4DS. 

Tel : 051-227 3296 or Telex 6271 10. 
llffi Ref- DCM 
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hunting” firm as such. Com- 
panies in Singapore. Malaysia 
and Indonesia axe having to ask 
executive search firms in the 
U.K., Europe or U.S. to recruit 
the right man for the top job. 

The salaries offered by Asian 
companies compare very' well 
with Western rates — typically 
£25.000 per annum as head of 
a trading company — and this be- 
comes even more attractive 
when the low taxation rate and 
cost of living is taken into 
account. 

Another point is that although 
Asian companies need foreign 
experts at the moment to fill 
some key posts, there are many 
rising young Asian executives 
who will soon be expert enough 
to do the job themselves. A 
local office will be able to find 
these men. 

Mr. Ronald Binks. managing 
director of Kom/Ferry Dickin- 
son. will run the new office. 
Over the past year the company 
has built up a small nucleus of 
clients — Sime Darby, a com- 
modity company dealing mainly 
In rubber, palm oil and food 
(including Amoy sauce), the In- 
ternational Bank of Singapore, a 
new bank opened recently, and 
Weame Bros., the British Ley- 
land distributors for the area. 

One of the problems which 
faces Kom/Ferry in this new 
venture is tbe question of work 
permits. They are not very 
easily come by, and so Mr. Binks 
has plans to train the Malay 
nationals in the art of ” head- 
hunting.” Tits will solve the 
permit, difficulty, and eventually 
he hopes that the Singapore 
office will have an almost 
entirely Malayan staff. 



Industry will soon be able to take a major step 
towards fully automated turning, uninterrupted 
production -and much lower production costs. 

Our new T-MAX Automatic turning tool — shown for the first lime 
at EMO in Paris — cuts out manual intervention: the cutting insert 
is changed automatically as part of the machine programme. 

An invitation to plan for the future. 

This new development offers exciting prospects for manufacturers 
and users oflathes with automatic workpiece loading. Now is the 
time to build it into your future planning. Why not contact your 
nearest SANDVIK office? . 

^^P¥QIK£b7W7ifl/if 

Sandvlh UK Limited 

Manor Way. Halesowen. West Midlands B62 802. 

Telephone 021-550 4700. Telex 336001 Halsown. 

World wide service organisation with 85 subsidiaries. 
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Kerin Rafferty analyses Mrs. Gandhi’s complex motivation in assuming near-dictatorial power 


India 





emergency 





THERE IS now considerable there might be k better use for 
confusion over just when the public funds. 

Government's Bill to nationalise IF one leaves aside the ship 
the shipbuilding and aircraft repairers (whose inclusion 
industries 1 will become law. the Bill was an aceidential 
Uncertainty is harmful at all error rliat sbould be corrected 
.tames, but the Government has ns soon as possible), the ship- 
the opportunity, if it wishes to building industry is faced with 
take it. of re-thinking both the a serious recession. There is a 
"objectives of taking these two Slut of world capacity, com 
industries into public ownership Petition from Japan is intense 
and the mechanics with which it and there are very few new 
is <to be achieved. orders to be won. Instead of 

busying itself with public 

Comn/nta/tfinn ownership, the Government 

compensation should be considering what 

j It was apparent when the Bill practical steps it could take — 
was published that the com- and ar what cost — to help the 
pensauon terms were unfair industry maintain a minimum 
-and illogical: the delay makes base load m the yards, 
them even more so. For they The aircraft industry is faced 
.are based on valuing the com- with similar, though more deep 
.panics, whether quoted or seated problems. It has been 
unquoted, by reference to Stock clear for route time that the 
Exchange prices in the six industry was too large for its 
months ended February 27. likely share of world markets 
1974. There could well be a gap the recession has made matters 
of more than two years between worse. Capacity in - Hawker 
the date of valuation and vest- Siddelcy Aviation and in 
ing day. This is dearly absurd. British Aircraft Corporation will 
..since it takes no account of have to be reduced; it is not 
inflation in the intervening obvious that an enforced 
.period and puts -the existing merger. through nationalisation 
owners and managers in an will make the adjustment 
impossible position. In view of easier. The taxpayer is less 
■the Government's desire to interested in theoretical 
extend public ownership into notions of public acountability 
other areas of manufacturing than in making the industry 
industry, it is iji its own interest viable : lhat requires answers 
to ensure that the terms for to commercial questions — what 
compulsory' acquisition of air- n^w projects should be under- 
craft and shipbuilding are seen taken, what co-operation should 
to be fair and reasonable. In be developed with Continental 
their present form they are not. and American manufacturers. 

.As for <the objectives, the u - _ 

Government has argued that the tiUTTnjul 
-two industries have been large The Government should have 
recipients of public funds and the courage lo think again 
should be made more "account- abom how host the problems 
•able" through public owner- of these industries can be 


•ship. But in a period when tackled. It may be that the 
public expenditure is. or should National Enterprise Board will 
be. under rigorous control, does bn a suitable instrument to look 
this rather vague objective after the existing Government 
justify putting large amounts of stake m shipbuilding and to 
taxpayers" money into the hands handle any new assistance 
of the industries* shareholders 1 .’ which may he required. To 
If Hie Government is genuinely pn-ceed with the nationalisation 
concerned about their viability. Bill in its present form can do 
it should first take a hard look nothing but harm in ihe two 
at the enmnicrvial situation they industries eoneerned and lo the 
•face and then consider whether economy as a whole. 

A serious threat 
to democracy 

MR. ARTHUR SCARGILL. the as an individual) In the. second, 
president of the Yorkshire There has been a good deal of 
miners, issued a warning on fuss made recently about the 
Wednesday to five Labour MPs disclosure by MPs of their 
who are *aid to be 11 sponsored " financial interests. But there 
by the Yorkshire branch, that is. more than one kind of 
they must either support the undesirable pressure on mem- 
policies of the National I'nmn hers wlrh which the general 
of Mineworkers or cease to be public as well as the House 
sponsored by the Union. This itself should be concerned 
warning has understandably Financial.support from any par- 
mused the attention of other ticular source may be against 
MPs and was referred yesterday the public interest if it weakens 
to the Speaker to determine a member s ability to speak his 
whether or not it constitutes a mind openly. Support from a 
breach of Parliamentary privi- constituency party may be un- 
less. Without in any way pre- desirable if it is conditional 
judging the Speaker's ruling upon a member always support- 
on this particular aspect of the ing the views Df that particular 
matter, we feel hound to under-, party. 

line its importance for the’ There is no need to enter here 
future of Parliamentary de- into the wider question, 
mocracy. important -though it is. of a 

„ possible conflict between the 

Deep split Views of a particular member 

It is not, of course, a new aT1c f the policy of the party to 
Issue : Edmund Burke had some w ^ich he belongs. There is little 
well-known comments to make ?oubt that the subordination of 
upon it in his own case some !D diyiduaI opinion to majority 
years ago. In more recent deling inside a party is some- 
years, however, it has tended times earned too far— and 
to crop up roost often in rela- t * 1at Parliament would 5e a 
tion to Labour MPs who have more lively organisation if party 
been judged by a sponsoring managers were more willing to 
trade union or by their local a ^ QW a free vote on issues not 
Party executive to be supporting esse l ntlaI r , to the survival of a par- 
ldeaa which run counter to G ,?i® rnn i en J : There is 

union policy or to a particular e*™"? «*•«*»* that the 

local version of what Party S^neral public tends to over- 
Minor should be. estimate the advantages to be 

MPs * p * those who regard themselves as 

. w™, for ”» « 11 i" 4 i[ 

example, and whether the 
National Executive of the 

Labour Party (which bean r * 
appeals from cfttlng MPs whom But the attack which has 
local constituency parties wish been mounted on Mr. Reg Pren- 
Co raptace) is likely to refuse tice by his local executive com- 
itn s u pport to spy UP who nzittee, for example, for speak- 
become* wpcpular for support- ing out in favour of moderation 
tag Government poJiey. These, between the parties in face of 
though c&earty of some practical our grave economic situation, 
importance, are qtdrte irrelevant end the threat that has now 
to the frwrig point of principle been issued by Mr. Scarf! ill to 
st stake. This point, quite " sponsored " MPs. are clearly 
M«jri7,4rd*t « Member of Par- opposed to Parliamentary 
IkSMBt. once elected, has an democracy in Its present form, 
overriding doty not to any Questions of Parliamentary 
sectional body wMeh helped to privilege apart— for it is doubt- 
mcuiw his election or which ful whether the mass of the elec- 
proride* him with financial torate are much .concerned 
rapport bttt to his constituents about privilege as such— both 
of P*rt?> must be firmly resisted it 
in 4b* dvnjy bAmm and to the democracy of the sort tradi- 
otrantor m a whole (whew beat tioaaMy prachwd in thin country 

Wb««na»i7 (tamed- 


P RESIDENT Fakhruddin All Independence to the present day 
•'Ahmed yesterday declared apart from The brief ' inter reg- 
another Stale of Emergency in which Lai. .^ahadur 
in India, practically giving Shastn was^ Prime Minister. 

dictatorial powers to Mrs. Indira So . , T le ' J hsen ' (?rs 5 P C .^ of tlie 
Gandhi, the Prime Minister, ruling dynastj; or of its divine 


right tn rule." 

But Mrs. Gandhi's posntnui is 
rather different from lhat of her 


India Was already living 
under a State of Emergency 
against external threat: now _ , „ , 

Mrs. Gandhi has collected com- fat * lcr - ^ r - i f Je ^ iru ru ^ p d and 
pleie powers aaainsr an internal was venerated because of his 
threat An unknown number of s P et1 ** rol , e a r nd .leadership m 
opposition and even Govern- ^ struggle For independence. 

mem MPs have been arrested But cven hc . ha ^ a,1 °y ^ or 
and total Press censorship SS* 
applied. 


In so doing Mrs. Gandhi has 
put Indian democracy on a slip- 
pery slope, from which it will 
be difficult to recover. 

With- hindsight, the emer- 
gency seems the logical if nut 


Paid and the State bosses of 
the Congress Party who came tn 
enjoy quite considerable local 
powers. 

When Mrs. Gandhi took over 
as Prime Minister in 1966 she 
go! the job precisely because 
she looked a weak figure. The 


the inevitable conclusion of the stvca]led Syndicate of local. Con- 
course Mrs. Gandh. has been Party bos5es were lookins 

for someone who would appeal 
in the mass electorate and yet 
who would be pliable enough to 
ohev their instructions. Mrs. 


steering. In recent months 
India's economy has continued 
to decline and Mrs. Gandhi's 
own position has been reeling 


h - ecaU ,li,.. uf . f !" in £.:A™ n _ a J Gandhi looked >reshWd and a 

refresh ma change from the 
wheeling and dealing old men 
who were the other candidate' 1 
she had little experience or poli- 
tical in-fighting or an inde- 
pendent base. 

Intolerant of 
opposition 

„ Perhaps because she had to 

dismissal from office for corrupt fight s / hard for her po . slt ion, 

electoral practices. She cotdd per h a p S because of her proud 
then have gone on. or handed Ka J hmir f ^6 Brahmin (the 
over to a successor if she was highest lndidn caste , back . 
disqualtfied. to face the Mrs. Gandhi has grown 

electorate next year and seek a 
fresh mandate from the Indian 
people. 


popularity, a determined and 
growing attack by the combined 
opposition and the ihrcai of 
being removed from office and 
politics completely by a court 
action. 

In the best tradition of 
Indian democracy Mrs. Gandhi 
could have let things ride. She 
could have waited and accepted 
with good grace the verdict of 
the Supreme Court on her 
appeal against comiction and 


in tfi ■ iJtiUA in 

I InnrPPPftantPfS opposed the official party 
uupicicuuutu date for President of 

event 


increasingly intolerant of 
opposition. She started first on 
the old bosses who had put her 
in power. Back in 1969 she 
candi- 
India. 

Having got her own,' less colour- 
ful. figure elected Presides. 
Mrs. Gandhi then forced a split 
in the Congress Party to oust 
the Syndicare bosses- ■ 

She clung to office for two 



Increasingly intolerant of opposition. Mrs- Gandhi has a 
proud Kashmiri and Brahmin (the highest Indian caste) 
background. But sbe had to fight hard for her position. 


This may still happen, but 
judging by the number and the 
range of people arrested, it 

rather looks as if Mrs. Gandhi - , , ... , . _ . . . . 

sees such a sweeping movement >' ears with the help of the nothing about financial affairs broadcasting network, has be- 
to undermine her that the Moscow - aligned Communists, and India, saddled with Ihe come popularly known as All 
emergency will outweigh every-’ T* 1 * 10 in 1971 - following, a good costs of the war and earing for Indira Radio. Mrs. Gandhi 
thing else and mav go on for harvest and brandishing the millions of Bangladesh waged a campaign against the 
some time. Ii is certainly un- s, oqan “Garibi hatao (abolish refugees, was in its biggest-ever Press barons whom she said 
prccedented in the history of Poverty).’’ she won a Smashing economic mess. were out to destroy her and 

independent India.. There have electoral victory. By the end She cut what in terms of prevent her from tackling 
been emergencies against P x- that vcar In ^' a had t,cfeatefl political management was a India.'* prublems. though in fact 
temal threats before, in the and s P |il Pakistan in two and splendid swathe through the at least two of 111 e newspapers 
wars with China and Pakistan. Published what was widely Indian stales, replacing chief in the capital are staunchly 
There has been imposition of scen as a c,1 ^ n l State on its ministers who were not ultra- behind her. She has a tendency 
central rule before on eastern doorstep. Mrs. Gandhi loyal to her. Frequently an to think that anyone, who 
individual troublesome states. lvas popularly acclaimed and individual State lunged from opposes or questions her view 
West Bengal and Bihar in par- w « virtually Empress of All on e crisis to another as Mrs. i* aiming at subversion. It is 
ticular have had such chequered * nc ^ a - Gandhi found thai the minister an ■ aspect of her haughty 

histories. But there has never In spite ol this her main pre- she had originally selected was Kashmiri and Brahmin view of 

been anything on such a occupation was still with not loyal enough. Sometimes Wk an£ I °t her role, and has 
national scale involving the opposition against her. Mr. she had to remove a chief emerged several times recently, 
arrest of hundreds of prominent Y. B. Chavan. then Home minister because he was more Dnring the Bangladesh 

figures aod the silencing of the Minister and a powerful figure than usually incompetent. She struggle Mrs, Gandhi was ques- 

press. in Maharastra, was spoken of as has been rather good at political tioned by a BBC reporter About 

Yet this kind of action is in a potential rival — so she dished butchery. the claims of -several experts 

some ways in character with him neatly by removing hi'ra to It is clear also that the Indian that Indian troops had. crossed 
Mrs. Gandhi and her Congress the Ministry of Finance, Prime Minister, became increas- into the then East Pakistan to 
Party. The Nehru-Gandhi family although it was commonly ad- ingly intolerant- even of dissent assist the local Bengali freedom 
has ruled India right front milted that -he knew virtually All India Radio, -the national fighters. She sullenly denied -the 


charge but clearly, resented that tion with politicking which ha^ 
sfiethe Prime Mrqfeter of India distracted her attention and 
should be- pressed so fiercely absorbed her energy. It must 
and" cross-questioned. As she also take, account of the fact 
came off the air Mrs. Gandhi that Mrs. Gandhi has done vir- 
alraost hissed in the reporters tually nothing to alter the basis 
fare that “ you BritishVill never of the Congress Party which 
understand us Indians" still depends on hip business 

One of the papers loyal to houses for its election fund-; 
Mrs.' Gandhi recently expressed and the bosses nf which are 
quite well the claim that the still considerable repn.-i.cn la- 
Prime Minister is someone lives of the landowners and 
special. Commenting on her other vested interests. All this 
Hi"h Court conviction for lessens the seriousness uf ih^ 
corrupt election practices it Congress Parly’s professed 
said: “There is a higher court concern for socialism. Ii a ls*« 
than the high courts, and Indira leads to sympathy lor Jaya- 
Gandhi is not a mere Prime prakash Narayan and Moraji 
Minister. She represents causes Desai. two of the arrested 
and issues which shape history, leaders of the anti-corruptinn 
■ and she- has always wanted -to campaign. Both are extremely 
be nearer to history than to idiosyncratic nor to say can- 
office.” tankerous old men. but with 

Indeed. Mrs. Gandhi shares a reputation for upright 
the view that she has a pro- dealings, 
pfietic- i-ole. Sbe said of her 

childhood: "All my games were , • 

political games. 1 was like -loan X ODUlSritV 

of Arc. perpetually being “ *■ 

burned at the stake." It was a VV£inin£ 

theme she returned to in her aui,l o 

broadcast justifying the emcr- The more interesting question 
gencyr ** I am sure you are all is whether Mrs. Gandhi can m 
conscious of the deep and wide- any sense "win" her struggle. If 
spread conspiracy which has she is thinking hard about 
been brewing ever since I be- returning to full parliamentary 
gan introducing certain progres- democracy with the freedom of 
sive measures of benefit lo the the press, she will have a tough 
common man and woman of struggle- Her popularity has 
India, In the name of demo- been clearly waning fast India 
cracy, it has been sought to no reliable opinion polls, 
negate the very functioning of but the mass-circulation Ulus- 
democracy. Duly elected gov- trated "Weekly of India recently 
ernments have not been allowed held a poll to discover the “most 
to function . . . All manner of outs tan di n g Indian of the year." 
false allegations have been Gandhi came second to 
hurled at me. The Indian people Jayaprakash Narayan. Sbe con- 
have known me since my child- rincingly lost the important 
hood. All ray life has been in Gujarat elections, had a court 
the service of our people. This couriction hanging over her, 
is not a personal matter. It is 'rith a still declining economy 
not important whether I remain ant * general elections only 
Prime Minister or not. However, “tooths away, 
the institution of the Prime If she wants to win a general 
■Minister is important and the election — provided that it is 
political dt tempi to denigrate it free— early next year, she will 
is not. in the interests of demo- R® v ® produce some evidence 
cracy or of the nation.” 'make her charges stick 

against the alleged conspirators. 

Annnnnnfr If she plans to c O nti nue with 

UppUDcflu her clampdown she probably has 

j a better chance. 

arrested The potential centres nf 

As tn Mrs Gandhi’s charges °PP° si tion are the official Oppo- 

. ■ Ministers of the States— ail 

hlri d ^£h tnH excc P t Tamil Nadu and. Gujarat 

it ultra-loyal to her and those run 
could be put under President s 
^rc^d as to make that claim the army— which bus 

at first sight doubtful. Because never olaved a political Tole 

deliberately split to prevent a 


are nol known but latest reports 
put the figure at 676 


coup: and the civil srevice— 


FhW UritTCTm. Sn r/ e 0 b * b ' y '™i^„ pa o r “ u i e Jiv 0 r f. a i; 

and the enreme right, at least taiSi thlt ta tlie part 

one newspaper editor and the f . jfrs Gandl.i has 

01 MrS - U “ dbi ' S *55 and 

npfiisprf hnr « Bn n shifting important figures in 
S ^ e ^ so accu f® d l ? er 0 , pp ?' the Home Ministry, intelligcnre 
nents of Preventing her from uQ services. But if she 

getting on with the programme do ^ continue with the clam t >- 
of abolishing poverty and esub- dowA it u ^ e end oE 

lishln£ racialism. Any serious the rfemocrat ic system in India, 
assessment of tbis must include 

Mrs. Gandhi’s own pre-occupa- The Generals will obey: Page S 


MEN AND MAHERS 


Banks 
completes 
trio 

V*. 

It should be third time lucky 
for Sir Maurice Banks, who has 
tried to retire twice before. He 
leaves the chairmanship of the 

T lit -A I’rmin An W«J n( . ^VUiuiiiouUH Ul Dfiurj d«KU fJUIIAI 

i^ajra t_iroup on Alonds^ . tn us f n m » « , *./• . 

22 hj s ioiX C B P 'when So flie liltag CamS 

beyan with his joining BP. when Fj>irrt . 

it was still called Anglo-Pcrsian 


but bust. Its revival is arguably and made,.- Its. decisions. So- benefit .of Income beneficiaries, 
the best achievement of the last Drake invited him along and Institutions may stand to suffer. 
Labour Government's Industrial Prince Charles stayed for lunch as the strength of -protest swrfar 
Reorganisation Corporation, the and the Board meeting at underlines, hut trust income 
Conservatives' abandoning of Britannic House. . beneficiaries may regard Coats’ 

which Banks calls "a grave mis- Unfortunately for precedent detailed promises on "future 
take.” 1 lovers. Tom Jackson, the Post- dividends “as an' admission or 

It was the IRC's chairman. Sir men's leader recently appointed - error without full amends,!' 
Joseph Lockwood, who. put to- a Government representative on _Are trust beneficiaries gericr- 
gether the perhaps unlikely the BP. Board, could not" be ally considered .important when 
combination of Banks and John there yesterday. it comes to board decisions on 

dividends? Alrti oat- certainly not 
in most cases, Beech am thought. 

To become eligible .as' -a trust 
investment a .- company must 
have a capital of at least £lm„ 
and have five -consecutive years 


Close 


tiie group as 

Oil. in 1924. The happy thine i, ft"™" 

'ipmit ’draniaf ' T ^in E S .... ..... ... ........... .... 

the old Board, they formed the Renlakn .Group announced this of dividend-paying behind it- 

Quite a Biblical turn of 


hc^ takes^nh^h i mTs the m'ou^ht nrw manaGcmenl «yl«. w ‘tb a story officially yesterday, so the 

of t airtT* «hinr<.nainn~ smal1 centra! team, which has company must be proud of it in phrase comes on -Reechani when 

arv bein-* nationalised 0 worked so well. Not surpris- some -way Callers mis-diailing he talks' aborut. the -Coats' case: 

s ' ingly. each thinks highly of the by one digit Reniokil Extermin- "You could call ..it good hus- 

"Nothing ideological." says other. ating Company Inc in New. York, bandrv on-.their 'part- It is a 

Banks of his objections, though Banks, at nearly 74. is now set Sef the FBI. Both can deal with bad thing to eat your '.seed com. 


he admits to feeling a bit sick on playing some golf and visit- bugs I suppose, 
at seeing something which his in „ his dauglUers , n the u s . 

team has ^aved from collapse Mj n d you. he was meant to be 
and brought into profit being out t0 srass at 6; - havina re . 
taken away from them It is n Ilwd as a depul> - chair man and 
matter of management. Laird manaKins d i rec tor of BP. What 
having once before suffered caU o ht hnn a iew nmnths tafcr 

from .ts jjhipbuildmEinow WI1JI thflir i n g. i (jr three wars, 
managed and half-owned by the the committee on the Patents 
i.overnment) being linked to SystPlll and Palents Uw whlt . h 

the repairing side. 


Beecham going 
public 


but better to do that.-than to 
starve." • ' 

Copyipc an example set by 
New Zealand in 1887, the British 
Public Trustee- ' Officp was 
started soon after, the turn or 
the century, a part of 
Edwardian social reform aimed 
at banishing the prospect nf 
rascally uncles making off with 


Frederick Beccham, chief In- 

produced a massi\e report with vestment manager of the Public inmJtenl young relatives’ for- 

Tliat, Banks says, is like Bri- 120 detail mommendations. So Trustee Office, sounded di.s- lUf ies. suggested Beecham. How- 

tish Leyland ow-ning service from BP to a government com- tinctiy jaunty yesterday about ovcr * *he lasr Conservative 

garages. Ship repairers "cannot nuttec. to an IRC-inspired re- going into public print* on the Government reckoned on phas- 

be successful unless they main- construction job has produced a subject of Coats Patons' passed thc ou t, leaving 

tain a flexibility and speed of most unusual trek through the dividend. Even in those days Private enterprise to take care 


operation which is wholly in- private and public sectors, 
compatible with a unified and 
centra! control.” This he thinks, 
applies significantly at union 
level, became a flexibility of 
crafts is accepted in repairing 
where people never know in 
what shape a ship will come in. 
against shipbuilding where all 


BP’s Royal 
observer 


of participation and so forth, of Private trusts. Labour has 
the imposingly official title of reprieved the Office, which cur- 
his department of the civil ser- rentiy administers IloOm., end 
vice looks a little out of place Beecham said a new advertising 
ai the foot of a letter to the campaign, after two years’ 
papers. silence, is under discussion. 

"Yes. it is rare." said 45-year- 
old Beecham fa steady riser 


through the Office since he Yule 
demarcations can be settled on pnnee Charles yesterday joined in 1948). "It depends 

the drawing hoard. .attended the BP Board meet- on the strength of the case. But The latest items of junk mail 

But shiprepairing, plus the ing. This is not \ct another as a question of policy wo are ■ acnt Americans front com- 
aviation interests, contributed, complication in the “Who ready to do thus." puterised address lists are dog 

less than a quarter to Laird'* Governs Britain?’ 1 .> a ga. His letter, criticises Coats’- Nothing brochures for house- 

profils last year, so Banks can ' The Royal presence was simply Board decision to issue shares dues. The sales leticr 

still leave a group in decidedly the result of Prince Charles instead of paying out a cash Rn rioscd begins: "Dear Doggie 
better shape, notably in its cash having met Sir Eric Drake and dividend, pointing out that the 
position, than when he arrived saying he would like lo hear scrip counts legally as capital 
in 19TQ, At that point it w u ail how a Board ran its discussions and cannot be sold for the 


Observer 


aft 


n Irani 




if-.-.. 


N6HAN6A CONSOLIDATED 
COPPER MINES LIMITED 

(IncqfpbrqiedTn. the Repobfic of Zambia) 

■ \ 'quarterly .report ■ .' 

ESTlM AT Eq.-GPERAI ING A N D FlNANClAj.. RESULTS 

" Quarter. ended .‘Year ended Yeareiuled 



* : .-v ” “ * 

J3U.7S-. 1 

-31.3.75 

31.3.74 

PRODUCTION (Torwes) •* 
Copper r ., • 

99 37S 

: 408666 

408 753 

Lexff.and zinc • » -■ 

17 771- 

; 79.506 

. 81342 

SALES fTbn'nes) • • , 

Copper-^.,..,..,:.. 

1011,16 

396 160 

397 385 

Lead and 1 zinc ■ 

22206 

75930 

81 213 

A»erafie*ptoce eds ‘ p er to rme- 
copper - 


= K * 087 

Kl 300 


Sales rtyferine— i*+f ■ jnetaf* •... 
Cost - of- safes - - r „ . . L ^ - ■ 

Share of .profits" less losses 6f. 
associated cbtr^anies 

Interest- payable'.' less- ' receiv- 
able; and other Income 


K Millions 
*8.11 
95# 


K "Millions 
479.4 

339 8 


K Millions 
555.0 
275.B 



Taxation 

(4.9) 

Profit after uwacion 

5.4 

Evcraordinary items 

(0.3) 

Unappropriated profit brought 
forward 

12.1 


17,2 

APPROPRIATIONS: 


Capital expenditure ...... 

7.6 

Realignment of currencies 

<2.7) 

Preference shares redemption 
and dividends 


Ordinary dividends 


Profit Retained 

113 


17J 

NOTES: 





mi 

0.7 


7.8 

66.3 


7.4 



66.3 


120.6 

46.0 
(0.3) 

0.1 

67.0 
7.8 

'l20A 


'■ th ' 1975 quarter h„ been adjuited to 

Ih.' DLimhT 1 in re5P ? Ct of previous 7«rs Shown tn 
the December, 1974 quarter results as 4n extraordinary item. 

2 ' |^n : e5Ctra ° rdmar)r il * m 5s th * loss arising on foreign 

3. On -31st March. 1975 KI = U.S. Si 5565 and KI-UK 
£0.64516 (31 st March. 1974. K.1 =^£0.65W95). 

Lusaka, Zambia. 

26th June, 1975 
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FINANCIAL TIMES 

Friday June 27 1975 


SURVEY 




ibrii; 

iliji.i 


Chicago is one of the biggest wheels in the U.S. economy, a huge centre for 
manufacturing, distribution and other services. The recession has inevitably slowed 


its momentum but has not impaired the basic self-confidence of its citizens. 


AMERICA HAS started cele- 
brating its bicentenary as an 
independent nation in u sombre 
mood this year. The economy is 
in the deepest recession since 
the 1930s, with unemployment 
already running at levels far 
higher than most Americans 
now alive have ever seen before, 
li is expected tn rise higher 
still before the end of this year, 
and to stay well above the rales 
commonly regarded as accept- 
able fur much uf the rest of this 
decade. At the same time the 
end of the war in South-east 
Asia lor at least nf U.S. claims 
ti.i a leading role in determining 
the course of events there! has 
shaken the national self-confi- 
dence like nothing else in its 
history. America is no longer 
a country that assumes it has all 
the answers; inslend. it seems 
to be absorbed in a process of 
deep and sometimes painful 
self-examination. 

Tallest 

There are few better vantage 
points than Chicago to see what 
is going on in America to-day. 
That is true both literally — the 
cl tv possesses the world’s tallest 
building, the I/^f’oot Sears 
Tower, and two ahers barely 
a head shorter— and meta- 
phorically. For Chicago, often 
de«.rrihi?il as the most American, 
of all American cities, not only 
iti^pla v- plenty of the doubt, 
introspect ion and uncertainly to 
be seen elsewhere in the 
count rv. it also offers a linteiy 
reminder of how America sets 
aboit! the business of living 
when n i* ip more optimistic 
mood — building, improving, gel- 
ling mi with ihe ioli in hand. 
iiNlle*»N in its constant search 


for new ways to grow and In 
expand. 

Chicago to-day has become 
the hub of the U.S. It is at 
the very centre of the country's 
transportation network, a role 
that it has had since the earliest 
beginnings of agriculture in the 
Mid-West in the raid-19th 
century established the need for 
a port, market place and supply 
centre. The grain trade itself 
is now less predominant than 
it used to be. with much of the 
export traffic passing instead 
through the Gulf ports. But 
the opening of the St. Lawrence 
Seaway ensured that Chicago, 
strategically placed between 
the Great Lakes and the vast 
inland waterway system of the 
Mississippi and its tributaries, 
retained its importance as an 
intematonal trading centre. 

Still more important is the 
city's role in the railway sysicni 
of the North American conti- 
nent, where it remains the 
single most heavily used 
transfer point, linking Lines 
from north to south and front 
east to west. In more recent 
years the completion of most of 
the U.S. Interstate highway 
system has added road transport 
to the Jong list of " firsts " 
which Chicago can claim. The 
continued growth of domestic 
air traffic has reinforced the 
primacy of O'Hare Field as llv 
world’s busiest airport and 
made certain that, whatever the 
competition offered by such new 
inicrclnnsc points as ‘Dallas/ 
Fort Wurth or Kansas Oily. 
Chicago will remain fur a long 
while the city in beat.- 

Bul the city thrives to-day mu 
only as a crossroads for Hie 
U.S. li has made itself no U\-s 
important a> a centre in* manu- 


facturing, processing, buying 
and selling, banking, insurance 
. . . the list is almost endless. 
Forty per cent, of the country’s 
manufacturing industry lies 
within a 500-mile radius of 
Chicago, and though that defini- 
tion includes, for example, such 
places as Detroit which would 
fiercely resist the suggestion 
that they were in any sense 
dependent upon Chicago, it 


Overall unemployment has not. 
however, risen significantly 
higher than the national 
average. 

Once the U.S. economy begins 
to show more positive *igns of 
reeuve y irom the current reces- 
sion — as most observers believe 
it will during the second half 
of this year — the diversity of 
the Chicago region should once 
again stand it in good stead. An 


and intellectual life. The 
Chicago Symphony Orchestra, 
the Art Institute and the vast 
and still increasing architectural 
endowment fuunded by Louis 
Sullivan and Frank Lloyd 
Wright, all attest to the extra- 
ordinarily high sianda ds uf 
achievement Chicago can reach 
when ii has a mind to. The 
University of Chicago, one of 
the outstanding centres of tcach- 


liereely determined tradition of 
Chicago reformers to improve 
social conditions and to work 
for racial justice: Lhe Rev. Jesse 
Jackson's PUSH movement 
{People United to Save 
Humanity) is only the must 
'Osilxe of many group.-, whu 
want to see the fruits uf 
Chicago's immense wealth 
enjoyed mure widely by it* 
citizens. 


process has not gone nearly .<«» 
far in Chicago, and the city is 
united on the need t if nut on 
the means) to stop it going 
any further. 

Typically. Chicago is launch- 
ing the biggest and inusi com- 
prehensive scheme of inner city 
renewal proposed anywhere in 
the U.S. in order to reverse 
the flisht from the centre thai 
has been the essential feature 


or disarray. Us vast public 
housing programmes, intended 
to ease the problems of the 
millions of mainly black 
Chicagoans Jiving in slum con- 
ditions. have seemingly done 
little to ea.^e crime or increase 
family stability. The system uf 
neighbourhoods which grew up 
with the city's rise during the 
last century continues to he 


A city that works 


By Adrian Dicks 


uf American city growth in the 
past riuarter-cenuiry. If the 
Chicago -l project works — and 
there is much reason to believe 
that history is on its side — its 
supporters in City Hall and in 
the business community will 
have proved that with careful 
planning, money and above all 
deternii nation, ihe traditional 
city tan be saved from the 
vicious circle of debt and 
poverty that has trapped New 
York this year. 


eroded. And in recent years the 
Mayor lias appeared to make 
several false moves. In 1973 he 
suggested a tax un the huge 
volume of dealings on the com- 
modity and stock exchanges, 
only to withdraw after the 
exchanges' leaders threatened to 
move elsewhere. More recently, 
he has imposed a head tax of S3 
a month on employees, which 
has hardly helped the drive lo 
create new jobs in the inner 
city. 


serves to- show how the 
industrial centre of gravity of 
the country has shifted towards 
the Mid-West. 

In a closer and perhaps more 
accurate definition of Chicago's 
economic importance — the 
standard metropolitan area — ■ 
the city’s 8m. people produce 
between them an astounding 
range of goods and services. 
From musical instruments to 
steel, the range of products in 
which Chicago leads the U.S. is 
a Ibng and still growing one. Yet 
the city's economic strength lies 
no less in the fact that no single 
indusiry accounts for more than 
J»» per rent, of its activity. The 
current recession has not. of 
course, spared Chicago any more 
than other areas, and some sec- 
tors such as consumer durables, 
car parts and. latterly, steel pro- 
duct ion. have been hit hard 


upswing in demand either for 
consumer durables, such as tele- 
vision sets or relrigerato s. or 
even for the vast miscellany of 
smaller and less visible items 
from which the city makes its 
livelihood, would be quickly 
felt. 

What is already striking, how- 
ever. is the fundamental self- 
confidence with which Chicago 
reginlt. the future. Its resource- 
fulness and cnle prise remain 
strong at a time when the busi- 
ness ethic is under heavy 
criticism in America. Chicago 
is a city where making money 
is taken very seriously indeed. 
Not. of course, that it thereby 
excludes other interests. For 
Chicago i> also one of the very 
few American cities with an in- 
eonfcstable ‘-Jarm to world .?nfc 
a.-, a centre of art:- lie. enltural 


ing and scholarship in the 
wgrld, is the doyen of a group 
of institutions that also includes 
such distinguished members as 
Northwestern University and 
the new Circle Campus of the 
University of Illinois. 

Beyond these outstanding 
features of its cultural and 
intellectual life is the infinite 
variety uf people and activities 
that adds up to a great metro- 
polis. Fur the rest of America 
—and indeed the world— the 
cinema’s recent gaudy re-crua- 
tion of the Chicago uf the 
gangster years and Prohibition 
is one obvious facet. Mayor 
Daiey’s enduring machine 
palnics. ihe object of both mis- 
trust and fascination among 
Democrat* elsewhere, is another 
iidc !» the c’ty's personality. 
Against n musi be -ci ihe 


To put ones finger on a 
single personality for so vast 
and diverse a city would be 
an impossible task, though some 
of Chicago's native writers, such 
as Nelson Algren. Saul Bellow 
and Studs Terkel. have suc- 
ceeded in conveying much 

of its robust, self-confident 
flavour. What almost everyone 
who cares about Chicago can 
agree, however (and that in-, 
eludes most of the people who 
live there) is thai it does 
remain to a greaier extent than 
most American cities iniaei and 
viable. It has not escaped the 
corrosive combination or a 

shrinking tax base, white 

middle-class migration to ihe 

suburbs and the slau- decay nf 
the inner city that has done 
-•ii much daniay* to New York. 
Detnur nr Cleveland. Bui ihe 


Controversy 

Mayor D3ley. though he re- 
mains a figure of controversy 
in Chicago no less thim outside 
it. is by common consent given 
the major credit for keeping 
Chicago a ” city thai works." 
In his two decades uf uffice. the 
Mayor has been responsible Tor 
a staggering amount of new 
building for highways, public 
housing and public .services. 
And he has had much to du. 
loo, with creating the climate 
in which Chicago could flour Uh 
as a centre for business, bank- 
ing and industry. 

That is not to say that the 
record has been a wholly 
successful one. Chicago’s eduea- 
linnal sys.ien1.4s m a grave state 


Yet Chicago- is financially in 
relatively good shape, with its 
cherished A-rating in the bond 
market intact, even while other 
cities are staring bankruptcy in 
the eye. Mr. Daley has known 
how to squeeze the last dollar 
out of Washington and out of 
the State of Illinois to help meet 
his city’s bills. 

Much will now depend on how 
the Mayor uses Ins almost 
unequalled powers as he enters 
his sixth four-year term. There 
will be intense interest in any 
plans he appears to be making 
for his succession. For Chicago's 
relative health and vigour will 
need to be nurtured and 
encouraged carefully if even 
this strongest of American cities 
is 10 meet its potential to the 
full. 


In Chicago, talk to Bank of .America Intemati' mal 
of Chicago. As the Midwest international banking 
subsidiary of the Bank of America worldwide network, 
we offer vital assistance h > your expansion or invest- 
ment plans in this important mid-America market. 

Bank of America has a Corporate Services staff 
right here to give you access to the U.S. financial 
market. In addition, they can assist you in structuring 
your balance sheets, provide you with working capital 
and term financing. Mortgage money ? BA Mortgage of 
Chicago Inc. can help you with your real estate financ- 
ing for plant sites or office buildings. Local contacts? 

We have them at our fingertips. Other financial 
services? We can make them available through our 
worldwide system. 

So when you think of inventing in the U.S. A., 
think of Chicago, it's a good place to start. Contact us 
directly or through your nearest Bank of America office. 




BANKof AMERICA 
INTERNATIONAL OF CHICAGO 








A dynamic dimension 
in portfolio management. 


In expert hands, and as an integral part of a portfolio, options can 
constitute an attractive investment for even the most conservative 
programs. 

Kidder. Peabod3' can be particularly helpful in this field. IVe have 
expertise in working with substantial portfolios, immediate access to 
all option markets and we are international in scope. Our private 
worldwide wires to various stock exchanges and option markets pro- 
videinstant electronic communication.. .allowing us to execute simul- 
taneous trades. Further, ive will commit capital to facilitate selected 
executions. 

Even more important, vve have an extensive staff of professionals 
devoted to this specialized field. They help map specific strategies for 
sophisticated investors, including a broad variety of techniques for 
covered or naked options, variable and reverse hedges. 

Thinking about options? Think of Kidder. Feabodv. We welcome 
inquires from international investors directed to our offices in any of 
the cities below. An Options Clearing Corporation prospectus will 
be furnished. 



Kidder, Peabody 

©Co. INCORPORATE D 

hurnlfj JSp5 

.Mfrtfrr'* W«,-Y.>rl jwJ Awir... jn Exihj*fn 


J.ONDON PARIS GENEVA HONGKONG BEIRUT 

New Vqrk ■ Eos. ion ■ Philadelphia • Chicago * San Franci^o *.Loh Angeles • Atlanta • Dallas 
and J*1 additional olfices across the U.S A. 
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politics 


OTTAWA* 


LAST May la, anyone travel- 
ling from O'Hare airport into 
central Chicago a!un.“ ihe John 
I 7 . Kennedy Expressway euulU 
h3rdly have failed to notice a 
roadside huarding shaped like 
a pajr of vast, pink lips. The 
Majikist company, advertising 
its line of cosmetic.* to the 
world, had al>y insialled a large 
digital-display buard. The nio.v- 
sage it was flashing that day. 
however, was r.nr a slogan, but 
the words " Happy Birthday. 
Mayor Daley.” Far away on 
The south side of the city, near 
the Irish neighbourhood when.* 
the Mayor of Chicago ha-. lived 
all his life, restaurants adver- 
tise themselves as being ’’ only 
a block from the Mayor's 
birthplace.” 

Tasteless, quaint or touching 
as such stuff may <**eni. it 
illustrates th^ degree to which 
Chicago politics in 1975 remains 
dominated. as it has hemi in 
each nf the past 20 years, by 
one man. Richard .1. Daley was 
73 on his last birthday, and 
he had jusr heen re-elected for 
an unprecedented sixth four- 
year term. At the tail-end nf 
a two-year chain «»? scandals. 

. touching many of his allies, and 
only six months after he had 
recovered from a stroke, he had 
proved once again to be politic- 
ally indestructible. At a time 
when many cities in America 
are in deep trouble, the voters 
of Chicago, prompted as always 
by the myriad voices of the 
Democratic Party Machine, 
turned once more for reassur- 
ance to the man who gladly 



Mayor Rictutnl .1. baleif, u m !w has just been elected 
for his sixth four-year term of office. 


in April, the Mayor has also years Mayor Daley has used 
been accused of neglecting this system to fill almost every 
pressing problems in favour of one of the tens of thousands 
pursuing old political vendet- of jobs in the Chicago and sub- 
tas. He has spent a good deal urban Cook .County govern- 
or time deploying his powers of ments with people who 1 are 
patronage in the Illinois State thus beholden to him, and who 
Legislature to get the Chicago can be depended upon to do 
Congressional district lines re- their bit on election day. 

n e " SUre There are good historical 

p ^ M ^ D ™ u ' ra - reasons whj Machine politics 
t.c Parts' would control two ^ flouris j; ed jn ^ „ ke 

h. Chicago, where the watertight 

Whn , 1,0 rforlinerf C T >n ^ rCtSD th n emigrant communities of the 
^ !J e 'ate 19th and early 20th 

, J’ e ' r B “W™* , . he centuries had little experience 
VnTf f; He , has alS0 the electoral process, and 
min o? Mr cmSirfo m Vim ,hus tentied turn to leaders 
r ,'at he f ' and Power-brolters of their own 

runtime nationality to settle their prob- 

“ ■AS"™ 1 ” nd i d f <! ' lems with municipal govern- 

minel to tS7rtSer steps to A ' it! '«<*»'■ » 

crosh the independent Demo- aU 'L .“"'f aS - ^ 

cratic faction that supported e < *“"? of Q P l ™ n * 

his opponent. P “ p and on the ***** of the 

day. And it can get things done 

Chicago politics has rarely 
been a gentlemanly affair, how- Pnf rnnQn n 
ever, and what has perhaps dis- * UUdlgt 
tinguished Mayor Daley most „ _ . 

from his predecessors has been ^ a * VD J Daley has got many 
his perfection of the Machine ? one ] n * ls twn decade f 

to sene his purooses. .As chair- a * lhe . top v ? lSt 

n of the Cook County Demo- of P^onas*. building express- 



\i.’t ibis year's election to get 29 per cent, of the vote organisation, 
victory was not quite the same to the Mayor's 58 per ccnL leaders of the 



r - * ■ ■ ■ - ■ 1 ■- *>* a- uuiij. ueiifiiiiuuimiuu!) 111 m.-nanii' for . . . — — ' — ,4 

real lest of Mayor Daley’s Since his return to City Hall support at the polls. Over the h . en New York Is tn al1 intents past about whether he now neignbourhoods. 



man uf the Cook Count}' 

tabes the credit for nuking this pnpularitv. his liberal opponent in™' Mavo^ hi" hat^made '°t in-' *■»«' theVug "o'Hare the largely liberal delegates, of the credit by^his critics for to them. What is held against 

a ' city that works." Mr Will', am Singer, managed to an' enomous oatrona "e FieId ai n>°rt. * nd ■ vast public when he went out of hts way to keeping things that way. TOus him by his critics is that, uni.ke 

’ enormous patronage hml5ins pT „ aramm „ Hc has ,, .appeal for an end to the party’s be has for sue years refused up most other America „ mll „',, 1Pa | 

Potty ST Ilf.' ?™V d "W “.«««»»? bm .! rd,T,S, ° nS ° f recam . ^ l a JiT',2L F ,T^tJZ politicians, he does wietd real 

has been 
problems. 

often 
spent iim> 
bricks and 

„ . - mortar for the sake of pleasin’ 

and purposes bankrupt. has enough flexibility in two independent experts on the ^ business eunimumiv and th» 

In the national political arena, important areas to do the right citys housmg^ problem point ^ , construction unions, 
where Daley played -a leading thln S bis city. The first, out that the massive, uniform 
part in Democratic Dresidentiai and Perhaps most pressing, estates of publicly-provided flats . . 

convention bargaining earlier in question is whether Mr. Daley m ghetto areas have in many Pf 0 HIS SID 2 

his career, hi? reputation hu ^ ^ man ' to recognise a ° d cases failed to improve social A 

still to recover fully from the H! eet the huraan Prohlems of condip 0 ns Acrording to Mr. fiut the second major qu(?J _ 
traumatic experience of the 1968 Chicago., and especially the Juban Lev . chairmm nf the tion * 0 which Chicag0 js 5win . 
gathering in Chicago, where the Question of relations between City Cuufmwon. ning t0 pav raore atteniKin ls 

Mayor ordered savage, police w ^ tes and “«*» wh ‘ dl ’ as m whether the Mayor has thought 

action against anti-war demon- other American cities are cent m Chitago public housing, eno h ahout ^ |v 
strators, and from the humilia- ncver ^ below surface, whiqh he believes is due to ; the cal ° future several* do-en 

tion of the 1972 convention, [n the school system, where the relatively low income ceiling prornisin 0 mL . n J he ‘ 

where Alderman Singer and J ia - vor und er some of the imposed on tenants--forcing P Mrs hav / been sin , ed ' ut as 
his supporters got the Daley- heaviest attacc of Kis career jnwewh potential heirs to his throne. 

Picked Illinois delegation un- from **• Sin ** T d“nng the ont-and on the unresolved none h apparenlIv - ur : 
seated. Next year, however, may campaign, there -is problems of enme among those vived long e ™ ugh - Q he 

see him make a comeback as a disturbing evidence of . rigidity who remain^ groomed to take over when 

party king-maker, if the present and falli ng educational stan- . No-one .-.would; claim that Mayor Daley is no longer on 
crowded field of presidential dard3 ' „ * has been- Chicago has any monopoly on the scene. It would be ironic 

hopefuls leads to a u brokered ” d ° ne yo overcome. the problem- < t j ie ..problems of *social indeed if Mayor Daley’s final 
selection. Mayor Daley showed 02 racial segregation. . deprivatfoa 1 ! - and- . urban bequest to Chicago turned ouc 

his face at the Democrats' mid- Indeed, ■ Chicago has often deterioration, er, that Mayor to be a power vacuum in City 
term mini-conveiition in Kansas been called the most segregated Daley's administration, has Hall. 

City last December, arid received large city outside the South, neglected any obvious solution 

a surprising wann welcome from and the Mayor Is given much that might have been applied A.D. 


Consolidated Statement of Condition 


ASSETS March 31. 1975 

Cash and Due from Banks $ 435,177,500 

Time Deposits in Other Banks 136,254,470 

Federal Funds Sold and Securities Purchased 

under Agreement to Resell 612,613,963 

Investment Securities: 

U.S. Treasury Securities 263,238,197 

State and Municipal Securities 305,116,614 

Othei Securities 5,571,714 

Trading Account Securities' 126,824,867 

Loans 1,847,524,925 

' Direct Lease Financing 53,435,849 

Customers Acceptance Liability .■ 67,939,594 

Bank Premises and Equipment -. 84,992,555 

Other Asseis -7". ^ '62.849,449 

Total Assets $A001, 589,697 

LIABILITIES 

Demand Deposits $1,220,078,153 

Savings Deposits and Certificates 615.945.317 

Other Time Deposits 300,541,350 

Deposits in Foreign Offices 301,401,924 

Total Deposits $2,937,967,244 

Federal Funds Puichased and 

Other Short Term Borrowings 606/724,944 

Acceptances Outstanding 67,993,358 

Accrued Interest. Taxes and Other Expenses 42,414,612 

Mortgage Payable 4i069,909 

Other Liabilities 58,360,047 

Total Liabilities $3.717.530,11*4 

RESERVE FOR POSSIBLE LOAN LOSSES $ 40,104.378 

CAPITAL 

Capital Stock ($1 6 Par Value) $ 50,205.040 

Surplus 83,809,160 

Suiplus Arising from Assumption of Convertible 

Capital Mores by Parent Company 24.170,700 

Undivided Profits 85,769,805 

Equity Capital $ 243,954,705 

Total Liabilities ana Capital $4,001,589,697 
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Harris Trust and Savings Bank 

Wholly owned subsidiary of HARRIS BANKCORP, Inc. 

MAIN BANKING PREMISES: 111 Wsst Monroe Street, Chicago, Illinois 60690 

OPERATIONS CENTER AND BANKING FACILITY: 311 West Monroe Street. Chicago, Illinois 60690 

INVESTMENT DEPARTMENT REPRESENTATIVE OFFICES: New York; St. Louis; San Francisco 

INTERNATIONAL OFFICES: London; Mexico City; Nassau; Sao Paulo; Singapore 

LONDON BRANCH OFFICE; 48 Gresham Street, London EC2V7AQ, England 

Johannes G. van Thiel, Senior Vice President 

Robert E. Vanden Bosch, Vice President 8t General Manager 

Telephone 01-606-8292; Telex 3S4932 


Harris Bank international Corporation; 77 Water Street, New York; N.Y. 10005 
Harriscorp Leasing Inc.: Ill West Monroe Street, Chicago, Illinois 60690 

Wholly owned subsidiaries of HARRIS TRUST AND SAVINGS BANK 

ORGANIZED AS fJ.W. HARRIS 5* CO.,1362-- MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION. FEDERAL RESERVE SYSTEM 





Chicago branch: 

115 South La Salle Street, Suite 3600 

Chicago, III. U.S. A. 60603 

Tel. 346 1112 -Telex 254126 Comitbanca CGO 
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■ Sao Paulo - Istanbul - Izmir 
Singapore - Tokyo 
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Madrid - Mexico City - Moscow 
Paris - Sydney - Tehran - Warsaw 
and, through EBIC - European 
Banks International, 

Johannesburg - Toronto 

Head office^MlLAN 
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new 



federal courts rather than in 
tlie llhvmjs stale courts, and 
there ar>* also a number of 
pending proposals Fur Congres- 
sional action to limn the* scope 
to be allowed the CBCT's. Thus 


CHICAGO FTAS made Itself tor >' results to date from their each time the issue mmrs an increasing rate of saving — 

>uhin the past few years nil,, mrwly established branches, and before the Hlinuis State Legist*- seen by many as a normal 

l,n " k,n r l ' , '" ,re in SprlnKHnld thu tl, t y ronnrqucnL-e nf the mr™- 

somnd only to New \ nrk among >vmng up, establishing staffs . . .... .. . . 

American elites in the range of a” 4 ! renting accommodation '* uJct * n hc da> ‘ s "’ tar - lhls ChK 'BSO bankers are still 

services it offers to customers, wlueh. by the terms nf the state has> ,!0t bec11 the t-as,? - a » d the actively seeking new accounts. 

and probably now well ahead of statute, must be in the must political clout which the more Imaginative publicity schemes j r remains lu be seen whether 

older centres such as San expensive few blocks uf down- numerous small banks of the offer everything from pot-plants they will he permitted to pro- 

Francisco or Philadelphia. The * own Chicago. state have been abb- Jo wield to refrigerators to the depositor, vide the full range of services 

Citys hanks, which include F ' ,,r Chicago bankers, the bas aj^^d them to coniine ■ of which they are capable, such 

several of the largest and must slowdown in the national ^-h giants of the industry as Y „ as interstate transfers of funds 

vigorous institutions in the eCnn,!,,1l > r has not - at _ least to jcjrst National Bank of Chicago. l£13p3SS£ under national credit-card 

world, began their own expan- date - b ™ught any serious enn- Continental Illinois. Northern auspices, 

sion overseas in the late 1950s, cern on the subject their own Trustor Harris to a single place In ihe next few months, how- if the green light is given, 
in common with many other profitability. The past year has Q f .busmess. Various offers of ever, a new element is to be many other Chicago banks will 

American banks. They are now . en . or compromise by the bigger introduced into the Chicago be ready to follow Continental's 

to be found installed in every' ! n sp, . Ie Tbt ' which banks, or of a branching banking scene that may finally lead; First National and others 

continent, engaged in every- have beset the banxing business process spread nut over many break the branching impasse — already have “automatic 

facet of international banking ,n ine L - 5> - * nn L 1U ,.1. th<f years, have failed to make any the establishment by several tellers” ins idled in their 

activity — though it is still fair * est of . lbe world. Chicago headway. «»f the leading institutions of banking halls and report 

to say that London remains the '«vro„« r In some respects, the Chicago sophisticated automatic hank- favourable results. The way 

moM important single focus of co "JJM" l * hv consumer/bank customer is the Jn 2 machines. These will be will be then open for their 

their overseas activity. Chica- . l,n . - _ ken W failures nt thl{ in capable, in the first instance, of installation in supermarkets. 


cir overseas activilv Chica foundl - v shaken by the failures consiimer/bank cusiumer is the in the first 

eir overseas acmiiy. lines- Herstatt hank in a er victim of this in having rela- £?.pame. in t»< nrst 

* m . h3ve ™ ade Jheinselves lively little “ freedom of handling must Stan 

oimnent in the Euro- !V an -- 10 say notnin„ ji tne . . . . hEDnen ^ tD tmns for persona! 

rrf.nnv Franklin National Bank of New < - nol . te .. linless ne iM>pensto *, 


goans 
prominent 

currency markets, in inter- 
national medium-term financing 
and in the growth of inter- 
national trade and investment. 

Since Octoher 1. 1973. 

Chicago banks have been joined 
on their home turf by a growing 
number of foreign banks. By- 
last month, some two dozen 
foreign banks had established 
themselves m the Loop, taking 
advantage of the change in the 
111 


York — the event which has, 


work downtown. In 


standard opera- suburban stations and many 

customers other prime spots. Although 

other and - ^ niuc'n more com- jhe prospect is one that the big 

Dcrhaos caused "the moVi nrn- res P crts he is the beneficiary. Plicated transactions. Conti- hanks may be quickest to 

found o rot-ess of self-ex* mins- enjoying unusually long banking ncntal Bank, which plans to exploit, the relatively low cost 

found process of seir-examm* invariab ,J open the first three of these of ,. 1C CBCT machines may. 

courteous service and an customer-bank ^ communication paradoxically, make it easier 

increasing range of ancillary terminals (CBCT si early next for smaller banks, such as those 

attractions to keep him loyal, tuonth appears ready to lake j n ihe outskirts of Chicago, to 

Chicago banks continue to work tbc l^ ad and ' s keen to see the compete downtown with the 

hard to expand their base of Machines siatus brought as giants as well as allowing the 

personal accounts. crowded soon as possible to a test in the jarter to spread outwards at last 


tjon by the . American banking 
industry - in a generation. 

Salutary 

*°< b thoujh the immediate catch- 

rio .1 nf witrirtn. wlth^hind.Taht ment aTl ^ a of the Loop now is The ■ present expectation 
inujs State banking code itfiich g* me ChiM * 0 bankers can claim with competitors. Spurred by that this will come in 


courts. 


from the Loop. 



is 

the 


A. D. 


The headquarters of Continental Illinois Ban!: ami Trust Cam pan it. 


permitted them far the first Ul have - fclt uncomfortable 
time tn open branches rather a [j 0Ut Herstatt, in particular, 
than representative offices. The welJ before the bank * 5 difficul 
change was one that Chicago jj es became public knowledge, 
bankers had long sought to others did not menage to escape 
bring about, and they have eafireJy uns(? athed from the 
given a worm welcome to the foreign exchange problems of 
foreign institutions, with whom ^ German house. All can now 
they had in many cases already agree> however, that the Her- 
on toyed close business relations sla ^ affair has had its salutary 
for same years before the change effects for the international 
in their status vras finally hanking business, forcing on 
approved. the foreign exchange and Euro- 

The foreign banks have set money markets a badly-needed 
up their branches in different degree nf caution and discipline, 
ways and for different purposes from which they are already 
—though all are limited to one emerging sirouger. 
address which must be within While the Herstatl affair 
the traditional downtown caused American hanks tu 
financial district. Some of the tighten their precautions in 
foreign banks have come to the doing business abroad, the after- 
mid-west tn the wake of their math of the Franklin collapse 
major corporate customers, was felt much closer to home, 
while oiliers have identified the While it is dear that the mure 
rapidly growing Chicago metro- extravagant fears for rhe 
puhtan area, with its vast stability of the U.S. bank- 
h mie Hand, as a prime prospect mg system were greatly 
for developing new business, cxasgeraied, there can be little 
with many opportunities to put doubt that the industry has 
tlvir world-wide contacts and emerged more stable for the 
expertise to profitable use. rigorous scrutiny that has been 
Others again have set out to made of every area of business 
serve the needs nf larEe com- and of virtually every commit 
numities in Chicago of ment. Chicago bankers, like 
immigrants from their own those elsewhere in the U.S.. 
h«mu‘ countries. Thus far. all have set up machinery to keep 
of i hem appear to be thriving. a constant eye on Ihe manage- 
anri the Illinois Commissioner ment of their assets and on the 
uf Banks anti Trust Companies cost of every transaction they 
is said still to have a steady undertake, 
si ream of additional applies- At the height of the Franklin 
lions to consider from foreign affair, there was some concern 
banks anxious in get a foot- outside Chicago that its banks 

might find themselves especially 
hard-pressed because of their 
heavier dependence on pur- 
chased funds — a fact that in 
turn reflects the difficulty they 
the have always had in broadening 
has their retail deposit base while 
already boon to give Chicago the limited by law to a single place 
hnvi< *f«»r the first time for an of business. This concern, how- 
a.-lno foreign exchange market ever, was never shared by 
nf its own. As yet litis is a Chicago, bankers themselves, 
development still in its early Nor was it taken seriously by 
sfases. A relative scarcity of Federal Reserve officials whose 
qualified foreign exchange function it is to keep bank asset 
dealers, coupled with the structures under review. Both 
traditional primacy of New make the point that hard and 
York in international finance, fast guidelines, applicable to 
lias tended to slow down some- the widely differing legislative 
what the lake-off of the market, conditions of the 50 states, are 
though its king-terra prospects almost certainly an illusory goal 
seem assured. For Chicago has of those who seek to prevent 
traditionally served as the any recurrence of the Franklin 
financial metropolis not only for case. In any event, the big 
smaller banks within its natural Chicago banks have withstood 
geographical hinterland, but the recent testing time for the 
throughout the U.S. As overseas American banking system as 
trade and investment interest soundly as any. 
in the U.S. increases, it seems For all that, the constraints 
rlear that there will be plenty of the Illinois banking eode 
nf scope fur an enhanced remain a handicap. The Chicago 
foreign exchange role for major banks' efforts to repeal the ban 
centrrs outside Manhattan. on branch operations have 
Meanwhile, most of the become virtually an annual 
foreign banks, report satisfac- event, with confident predictions 


hold. 


Active 


One 

foreign 


consequence of 
banks' arrival 


Fortune Magazine recently named 
the eight great, little-known 
hotels of the world. 

Two of them are in the 
United States. 



One of them is 
The Whitehall, Chicago. 

THE. 

VHITEHAEE 

tr*- r- .VP Cm f- • I.T. fdljl f -Vi* * a : uP 

In London reservations may be made through The Carlton Tower, 
another line Lei Hotel. Telephone 01-235-5*11. Telex -19** 
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You're thinking beyond national' - 
boundaries. What’s yoar. best approach 
for penetrating the U.S. market.? 

Merger? Acquisition? Joint venture ? Direct 
Investment? How can you find the right 
candidates? Where do you turn for financing? 


Carry that thinking further. 

The next step is The Northern Trust. 
The NORTHERN TRUST BANK. 

Chicasa; so 5. LaSalle Street. Mew Vo?k: OneWcrld Trade Center, Suite 3941. 
tfi-amh tatorameriean San'n. 700 3ri=kelt Avenue. 

London: S3, Lombard Street. Hong Kong; Connaught Ceni r £, Suite <417. 
Cayman (stands: Georgs Town. 

AFFILIATIONS: 

Geneva: Ssnqus Soaadinave on Sulsss. London: London MuUinaijonst Bank; 
Eurepersien MsnR^enr-ent Lid. Paris: Bivsud et Cte. 

CABLt ACDRESS: . . . . j............. . . 

NOHTRUST CGO. Tefsjj 25-204. gferabar, Federal rieservevSijr^ptn art? 
redera! Deposit loauxartce Corporation. . . v ' ■; U ■'k.' 
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CHICAGO IV 


The Fixmdal Times Friday June 27 1975 


The hub of commodity trading 


MOKE THAN any other city in officers and permanent officials 
the world, Chicago has made of their exchanges, made 
itself the centre of activity for strenuous representations to 

'trading in commodities futures Co l nsres * ^consider the techm- 
*■ ^ special needs of 

—that fast-moving business, business during the 

still little understood by out- period that the new Commodity 
sidcrs that exerts decisive power Futures Trading Commission 
over the cost of food on ihe was being designed. They had 
tabic for people almost every- s 0 ™® success, apd as a result, 

where. During 1973 and 1974, official line of most 
. . ... . T .Z* exchange executives and senior 

as short supplies within the U.S. is t0 offer ^ new 

and low yields of food crops in watchdog a qualified welcome, 
other countries combined to Privately, many commodity 
drive prices through the ceiling, dealers still resent bitterly the 
the Chicago commodity ' ex- imposition of a whole new 
changes became for a time the 

ery hub of the worlds atten- dispute hotly the unspoken 
ti0ni premise that their business has 

This year, as far as anyone heen conducted in such a way 
can tell. 1974's unlucky combina- in the part as to make tight 
tion of "late rains, midsummer regulation, in the name of the 
drought and early frost is un- pubIic interest, necessary, 
likely to be repeated. The U.S. 

Department of Agriculture is (301111011 
gearing up for a year of bumper ■** 

crops of the main grains and Whether it has or not remains 
animal feedstuffs. and the pros- to some extent a matter of 
poet is one of relatively stable °ptoion, though exchange 

prices, with correspondingly rarl P° int a rela * 

. „ . f lively low rate 1 of delinquency 

le« extreme concern that much in past . a 

of the world will go hungry, record of swift and tough 
Unless weather conditions in the punishment of those individual 
Mid-west are once again dealers who have been caught 
freakishly unfortunate, and pro- to breach of the rules. Yet 

jocted harvests in other major pub . lic mistJ ™ tbe / utures 
- . „ . , business, reflected m Congres- 

food exporting countries also sjonal determination t0 *,5^ 



Trading in progress on the floor, of the Chicago Mercantile Exchange's^ Inter national -Money Market . 


capital Into the markets, In 
recognition, perhaps, of the fact 
that many inexperienced 
investors got badly bnrned in 
1973 and 1974 Such efforts as 
the exchange authorities them- 
$ elves, are nowmaking to widen 
the ciientele. that uses their 
member firms seem for the 
moment more directed towards 
convincing farmers, grain 
merchants' ’ and middlemen in 
the livestock business of the 
advantages of hedging their 
risks- through the futures 
market. 

Statistics of the. exchanges so 
fir tins year 'bear out the 
impression that the industry 
has now entered a period of 
coaling down.. On the Board of 
Trade,, still by far the largest 
financ ial exchange in the world, 
the number of contracts traded 
. during the first -four months of 
tffliS^year declined- by 4.7 per 
cehti, while their-, estimated 
value fell by "7.9 per cent, to 
$9£8bn- from the comparable 
period of 1974. Unless there- is 
onee again a- dramatic change 
in. U.S. crop production from 
present expectations las hap- 
pened between spring - and 
summer last year), it . seems 
unlikely that the still deepening 
Precession of the U.S. economy 
wili sustain anything like the 
- -.record 14.5m. contracts traded 
*.V fer $324.9bn. last year. 


fall well below current expecta- it «o a now decree of errutinv shadowy speculators. The basic ascribed to mere : gamblers? modity men deeply divided— independent trader .himself 
tions. the immpriiatp am ,w i' brief of the CFTC, not surpris- Market experts also argue that and on which the CFTC has goes further and; argues that 


Sharply 


tions, the immediate pressure did not come about irrationally. . , ai „ e n - ,, r. . , , , , _ - . . . . . — - 

on supplies will be eased and Experienced observers of the lnEly ' reflects thls Vlew - relatively small quantities of been ordered by Confess to any trader not backing Ms the story has been much the 

’ . commoditv business trace the 41thoush the new watchdog f 0 ° dstl iffs and animal feeds reach a decision within the next advice with his own money is game. During the first four 

it may even be possible to take “™‘' y bu “““ 1 ‘ S%"7few week! wcre “‘“Kly delivered at the few months. This is the vexed not worth his commission to »onths of 1975 volume fell from 

the first steps towards some b“ e „ ,addi”d with o“e£en w made 31 ^ 1 ^ 0 ? ^ *** o£ «*• !>*« Q™Uon of "tether btolmrs his client anyway. "? E contracts traded' in 1974 

UoTthatwdH w“v°mthfdan-?r bsd: ,0 lhe ”““™“ Soviet precipitate Ganges intte way * *°7 f“ uld be aUowed *° tr * d ' How the CFTC will resolre.tv 1.6m., while estimatedvaiue 

of extreme shortage such a* the wheat Purchases of 1972. One the commodities markets oper- jipfiL ™ -uTihStm! It'S thei f a i?'t? ’? C 2 U f t * S ■ 35 11113 difficult Wy contxo- fellmore sharply from S349on. 
wurld quffprpd -ear ** & oi the consequences of this was ate. its actions have indicated IV 7 ^ J. oa behalf «*mni«fion- verSiai issue remains to be seen, to $27-6bn, . : . 

Fur lhe Chiraea market-' <;[ich f0 •Varava te domestic shortages a willing ess to question sqme 5.,?* 5 b 5.®!L,n PCate n customers. H the CFTC Much wUl doubtless depend -on As both exchanges see it, tite 

a S in the U.S. and to drive pric-s of the fundamental assumptions foUo t w !. thc s **" adI « m 1 . of ?. EC bow far commodity men manage ahead lies in continuing to 

* 0 reaaiin o space will Do wel- „ ,„ K-4i > — t;r_ expectations undermined the refnilfltinn« in the utock market- n «tnand volume and to keen on 


On the Mercantile Exchange 


Mw e 'h a X hP tft C Hve X Ld ln nn«™ C i regard as the " ‘.very TTius "it has'ral’led Tor econ- ^ pr ! CC3 1 * v * 1 *' sc . m * ^iU insist that .the two func- the ^alternative" is ‘tO fhave a searching for new : contracts to 

naa manned in a n-imh^r uncertain returns of political omie justification” of their fut “ r,? Cuntracts traded la»t tions be separated and that 'solution forced upon them by o ffer - Chicago is not so sure of 

with Moscow. existence, and for demonstra- autlunn ' commodity traders who now Washington. ' its present pnmacy rathe com- 

A-“ Chicago commodity -pwrt. Divided “chS ~^c“ VSSmSTJX* 

ff«sss; " SBJSfS arss . - r* * 1 ^ 

while, what it does have to con- by referring to the distortions If this is regarded as a way “ d in mLI options L bari? livelihood^ k SmSSSt ^ he £ e b^aviour of markete.^^ x^cent months 

tpnd wirh is thi» aft^rtnath n( a in tha u/haat m->rU> w hi»h th a rent como an£ * in Pusiu a , questions as .oasic iiveunooo as secunues . themselves- ^ Seasoned observereiir__ ; •_ 


tney have to live and operate 
nta cnanged in a number of 


cans regard 


uncertain returns of 
detente with Moscow. 


-i tin v uiAtv* nuKi r uiiuviij vuvll ' viuj vi I iuv< . . » • . • . — — - vv w ■ « m v«| r <r 

d as the -very Thus it has called for “econ- ?‘7 h pricp3 . L SC , m ! 11 wiU insis£ toat.the two func- the alternative is to lhave a searching tor : 

itnms of political omic justification” of their f utur.? euntracts traded last tions bo separated and that ‘solution forced upon them by'®® 81 *- Chicago ; 

autumn. • • ■ - - • • - * — ■- 


ttignmcant ways, since prices first uc,cme W,U1 a ' IUSCUW ‘ existence, and for demonstra- 

began their dizzy climb two Chicago commodity experts I 10 ," ♦* the relationsnip of ’ J 

years ago, and the commodity account for much of the turbu- totures to cash pnees for the LWVIQCQ 
futures business has yet to draw lence which markets hare ex- „™ de 15 a At 

the full consequences. Mean- perienced in the past two years m aningfu l one- * , ? a °® 


On April 21, a new Federal volatility of futures- markets, professionals are quick to point JjJTJf. and J 651 . th| ne thq indust^f ran bope ^ vent & the coirmit; -.year has 

watchdog came into being with the recurrent waves of panic out, must contain speculators bas . d sa >ometimes assumed. An equaIly for m the next year.flistoilcail-y. hzen. the institlitieri gold 

tho task of applying to the buying and the long periods and hedgers in order to thrive: ad m me a that he comes into vocal . lobby . of ^®P e « de . n J bear markets hare dealings on the Board of Trade, 

commodities business a strict of sustained high price levels how is anyone to distinguish ° eca . . of traders and of commercial harder for the smaller^ investor thg Mercantile Exchange and a 

set of regulations analogous to should not appear, in retro- in the heat of the moment ^modifies . . business. but houses (such a* the big gain to^ ^qwell in^though Jid lower number, of .-.other U.S. \om- 
those that the Securities and spcct. surprising. The American which speculative orders repre- f.mphas'sing ms willingness to companies) insists that there niargins.now.Tequired by reason modity exchanges; 1 followingtbe 
Exchange Commission enforces public, lost in the complexities, sent a justifiable view of The I,sr0n ,0 311 of view. need be no conflict of interest of lower prices mw also have lifting of restrictions at the Ad 


Exchange Commission enforces public, lost in the complexities, sent a justifiable view of The ,,SI0n ,0 311 poim5 m vievv - neeo De no connicu oi interest qt lowerpwces; may ai so nave lifting of restrictions at the Ad 
on the Stock Market. Chicago has tended instead to put the future level of a commodity’s He will receive plenty on a , V 1 ® ^derwhp is thinking the eff^f of attracting back into 0 f 1974 1 on ownership of tHe 
brokers, through the elected blame on the manipulations of price, and which are to be subject that has Chicago com- b‘S °wn position in rae may-, commodj^r .traqing^soi^ of the. y ^ld W metal by American citi^ 

ket, or qf. his company s export smaller operators Jjorced.ODt last zens: To the Immense relief of 

; . / contracts, at the smne time as yem - by soaring m&i i m u m capital the ~ U;S.' Treasury, the gold 

5 . ; lhe is buyireg : and selling for requirements^ market . has turned, out to be 

/ clients. ■ t The current ^Chairman There, is a ^)0d. deal less much -smaller than, long-time 

of the Chicago. Board, of Trade, emphasis in -XUxiihagb ^ese days “gold • biigs” . had -hbeh confi- 
Mr. Paul McGuire, > successful ■ on the need., to attract Jresh deijtly predicting, v.-' • _ 


All the same, it has brought 
brisk business, to the Chicago 
Mercantile Exchange in par- 
ticular, whose International 
Monetary Market has made 
itself consistently the most 
active of the five U.S. com- 
modity exchanges trading gold. 
In the first four months of deal- 
ings, the IMM turned over a 
total of 111,000 contracts in 
gold, worth just over ?2bn. This 
was roughly the same as the 
value of futures dealings in the 
Deutsebemark and Swiss franc 
on the IMM, though well below 
the value of the very active 
pork bellies, live cattle and live 
hogs futures markets on the 
Mercantile Exchange during the 
same period. 

Sponsors of the gold market 
say they are well satisfied with 
the way it has developed. Mr. 
E. B. Harris, president of the 
CME/B4M, says it has developed 
more rapidly than any other 
newly-introduced commodity 
with the exception of live 
cattle. Dr. Mark Powers, the 
man primarily responsible for 
planning the market, feels that 
its. greater success than other 
exchanges has been due to the 
smaller size of its contract, 
denominated as 100 oz. The 
New York Commodity Exchange 
CCOMJEX), which has adopted 
a similar contract geared to the 
means of the smaller investor, 
has had the next highest volume 
of dealings, while other 
exchanges such as the Chicago 
Board of Trade have done a 
good deal less business with 
the 3 kg. ingot 

Encouraged by the success of 
the gold contract in its first few 
months, the IMM is now com- 
pleting preparations for a daily 
gold fixing along the lines of 
the London fixing. Permission 
from the Department of Justice 
has been received to go ahead 
without the possibility of anti- 
trust action, while negotiations 
have been going on with the five 
member firms of the London 
fixin g and with other leading 
international gold houses to 
allow* the IMM to assess the 
degree of interest Exchange 
officials hope that if the gold 
fixing plan -materialises it will 
put. Chicago firmly on the inter- 
national monetary map, in addi- 
■tiqa to its listing market m 
.currency, futures. 

Looking further ahead, the 
Chicago exchanges have plans 
for several other new contracts. 
The Board of Trade, which intro- 
duced a new Gulf wheat con- 
tract in April last year with dis- 
appointing results, is looking for 
ways to alter, it in order to 
challenge the . strong position of 
vCansas City. .It is also interested 
V diversifying into the finan- 
cial-, sphere by introducing 
fAires trading in mortgages. 

\ • A.D. 


Lloyds Bank Group 

in Chicago. 

. Lloyds Banlc International, Chicago Office: 

30 North La Salle Street, Chicago, Illinois 60602, 
Telephone: (312) 726-6202/3. 

Other offices of the Lloyds Bank Group in the U.S A: • 
^-Lloyds Bank International Limited, 95 Wall Street, New York, 
New York 10005. Telephone: 944-1500/14. 

Lloyds Bank California: 

548,South Spring Street,Los Angeles, California 90013. 

Telephone: 213-629-438L 
and 94 other branches throughout the 
State of California. 


LLOYDS BANK 
INTERNATIONAL 

40/B8 Down Victoria St. Undw EC4PAEL Te(:'01-24S 982Z 
A member of the Lloyds Bank Group . 


LBLtheBaiikofLondon&SoulhAnicrjca and llicir subsidiaries have offices in: Argentina, Australia. Bahamas, 
BelghSH, Brazil, Qiwntfa, cayman Islands, Colombia, Costa-Rica, Ecuador. ElSalvad or. France, G uatcmala, G ucmscy, 
HondiSa&HonG Kong. Japan, Terse# Lebanon, Mexico, Monaco. Netherlands, New Zealand, Nicaragua. Panama. Paraguay, . 

* _ . Ci'fiiwmnrf* Snallt. Swi fczfiNiind- r Inifivl If inodnm A 1 1rntiiLivr'V»infW9i0la ALaet nnrmnm. . 


Peru, Philippines, Portugal, Singapore, Spain, Switzerland, United Kingdom, U.S A, Urugu^-Venczuel^ West Germany. 


AS THE second quarter of 1975 consumer durables sector, for 
draws to a close, the time is example, . and. thb -automobile 
at hand when, according to the co™P on e n ^ .seetor.- • 

From bem « Primarily an 


consensus of economic opinion, 


agricultural: market and:, ship- 




the UA should start to show plug point "iir its ^origins, 
clear signs of recoveiy from . Chicago has ■ developed . since 
its deepest recession since the into an almost infinitely -versa- 
1930s. For the Chicago region, 'tile- industrial metropolis, with 
that will he welcome news 40 per cent of the mantifactur- 
auL ~v! i M ! ! Z tog capacity of the U.S. within 
Although in recent years the ^ 500-mile radius, '-and' a good 

extraordinary diversity . of percentage closer/' than . that 
Chicago's . industrial base 1 had ' ChJ cagb .makes almost eveiy- 
getierally kept unemployment thing that the direst of the 
below the national average. •■country -— and toe world 
Ktt tw« nr ,kfe needs. Jt has, perhaps,.since the 

b. the spring of this year it departure of the stockyards to 

had soared well above the 8 Omaha and "other- centres, come 
per cent, mark,' as it had also to depend more on steel, than 
done in most -other parts, of on any other single activity, yet 
the U.S. .the picture is brpad enough to 

_ make Chicago the. national 

Recession was a little slower leader in such, diverse indus- 
coming to Chicago than to some -tries as surgical Instruments, 
other cities, and itiu effects have musical instruments.” machine 
been felt in a manner some- -tools, electrical appliances and 
what different from that 'in man-order- sales. - 

cities such. ?s Detroit, which . - 
are overwhelmingly .dependent AflYSIltefifi I 
on a suigle industry; 1 In some. ‘ 

respects,' according to "local Thus Chicago feels reason- 
economists, the downturn in .toe aW y sdre that whenever the 
national . economy . has. how- n . a to>nal economic picture does 
evbr,-hit Chicago ho less hard pick " p * wH..te'we&placed 
than single-industry regions. In t0 ta ^ e advantage. The city 
lhe steei industry, for example. *7®° hoped to pkx. up s^e 
which produces ' about 4-5 per kwefit from tofty'- $100-K00 
cent, of the nation’s total pro- S ersona ^ tax rebate ordered by 
duction, the full force of lay- ^ on S re8S earii^ thiS: spring as 
offs of production workers- was 

not felt until iast month, when ** 

S ^. D U f s 

lay off some 25 per cent of iirSntai ^ConSnStai 

industries, such as construction, 0 f. .confidence =■ in the- Chicago 

bee f metropolitan area, ftoloi^ 
r**™^ 1 **, ?? hlel1 30 per cent two quarters' results of deepen- 
nltl? 6 Chicago area. Bates of ing pessimism' 1 about the' state 
between 10 and 15 per centi.^f ^10 economy. While'* good 
have been common w . certain deal of . .uncertainty ;.rfemaiiis 
areas of manufacturing that are over, employment and-personaT 
particnlarfy sensitive to finances, \vith some 40 per ceht- 
developments • - elsewhere-^th?^ -the. sample foreseeing bettor 


conditions ahead In a -year’s 
time or- so. The .suTvey also 
showed, however, that many 
more affluent consumers in the 
suburbs are inclined , to wait 
until next year before they 
commit themselves to heavy 
new expenditure,- and that in 
the meantime they intend to 
shop around hard for bargains. 

So far as business confidence 
is concerned, the figures are not 
yet available to chart the effects 
of the; recession on - greater 
Chicago, though few students 
of the local economy doubt that 
they would show a marked slow- 
down. Last year, as the advance * 
warning signs of decline in 
activity, coupled - with, -con-- 
tinued high interest rates, began ■ 
to make themselves plain, new? 
construction for industrial pur- 
poses iix the greater Chicago . 
area fell to $309m. . from 
$45l.7m. the previous year. This 
was due in large part to 'a much 
lower rate of investment hy the 
steel industry.: which in 1974 
spent- only $1 16.5m. bn new 
plant in the' region compared to 
$272.7riL In 1S73. Excluding the 
steel. Industry!/ from the .-totals, 
there was a. smaller decline, -cd 
only about .2 ..per cent, ip in- 
vestment by; other" ihdustiiesMn 
the, chemic a ls.' non-electrical 
machinery, food, paper! . and . 
transportation equipment sec- , 
tors, moreover there. were sub- 
stantially; larger, irtvestrneirts in 
1974 than in the previous year. ^ 

While .alf .t^Ss "attests to# 
the -iraderrying' ' strengths of 
Chicago's economy, it has not 

made for complacency on. the, 
part of .^.either civic! leaders, or 
business in the region. Chicago 
is as interested as. any of .'the 
newer -indtistrt^.;ceritres of the 
U.S. to attracting, hew invest- 
ment, though unlike most of . 
.-them, it-. can- also offer an enor- ■ 
mods ..depth- of . . experience- hi 
addition taifs ^opHhtfcated and' 


increasingly international finan- 
cial services, its strategic loca- 
tion in the middle of the' North 
American -Continent and its 
place at the heart of Dne of tiie 
half-a-dozen major markets into 
which distributors and retailers 
conventionally divided the U.S. 
The city’s banks have been in- 
creasingly engaged in recent 
years in building up their 
resources and expertise in the 
industrial development field. 
So, too, have many of the rail- 
way companies seeking to create 
new business, as well as to make 
the most of their property 
interests. 


Foreign 


Thus far foreign investment 
has not made itself . especially . 
.prominent in ' the - Chicago 
economy. .But the city’g well- 

established commercial and 
financial connections with the 
test of the world, and with . 
Europe in particular, make it' 
certain that the issue will not 
be allowed to become the • 
political football in Chicago 
that ft- has already turned into - 
in some other parts of the 
country; - The relatively new 
presence of a couple of dozen 
foreign banks in the city, 
where they have been given a 
Warm welcome by the local 
financial community, may be 
'orte major step towards an 
...expansion of foreign Invest- 
ment in other areas of the. 
Chicago region’s economy; 
There seems little doubt , that 
it would find many oppor- 
tunities to participate profitably 
in an area whose gross . metro- 
politan product, at close to 
STObn., is greater than those 
of many . independent . nations,' . 
and which seems poised for"/ 
further' • growth' . as soon ..as.{- 
conditlons peimit. - . ' ! . 


r. • 
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First Chicago is at home in more currencies than you can count 


The First National Bank of Chicago is a $19 
billion money-center bank with a network of 
more than 70 installations in 39 countries, and 
the capacity to provide loan and money-manage- 
ment services in any currency or combination of 
currencies. 


Like the city of our birth, our methods are 
straightforward, pragmatic, quick to respond, 
and ideally suited to unraveling the complexities 
of multinational money matters. 


How much Ls a cluster of 
maple leaves worth? 

In Canada, a cluster of 
maple leave* appears 
c*n [he 1-cent piece. 

100 cents ~ 1 -dollar. 

First Chicago is in 
Canada in Suite 2200. 
Commerce Court 
North, Toronto, Ontario. 


What is the value of a nickel cigar? 


5 cent*. In the U.S.A-.the 
five-ten i piece is called a 
nickel. 100 cents— 1 dollar. 
Fir* Chicago ha* 
international operations 
in Chicago. Lo* Angeles, 
New York and 
San Francisco. 



How many 
centavos in a cruzeiro? 

In Brazil. 100 ccnravos=l cruzeiro. 

First Chicago is in Brazil at Rua Antonio die 
Godoi, 27- 10' andar, Sat) Paulo. 


Which of these nvo 25-cent pieces is 
not from the Caribbean? 


Tlie one it ith the 
«ind mil I i* from 
Ba rhados. The other 
is from Jamaica. 

However. Barbados is 

Windward Island 
group and is in the 
Atlantic Ocean. 

In both countries 100 
cenK= 1 dollar. First 

Bridgetown. Barbados; 

Kingston. Montego ?; 

Jamaica. 





Where can 
you spend "j§ 
a colon? 

In Costa Kicn. 

Here 100 
cciitimos:= I 
colon. First 
Chicago is in Costa 
Rica at Cdificio Cronos. 

Av. Central v Callc Terccra, San Jose 


r ( s * ■* t — j 



Where can you change 
a quetzal? 


In Guatemala, 
where 100 ; 

centavos = I j 

quetzal. Ftrst j 

CllisMgO is m 

Guatemala 
a( Ed i fie it* Camara 
de liulustria. 
Guatemala City. 



Does 100 pfennig equal a deutsche mark or 
a mark? 

The deiit*che mark i* used 
in West Germany, The 
mark is u-td in East 
Germany. Both equal 100 
pfennigs., but- their exchange 
value is different. First 
Chicago is. in Gcrm.mv with an 
office in Munich and brunches. in 
Dilsscldorf and Frankfurt. 


If you gee groszy in your 
change, where are you 

In Poland. 100 groszy 
= 1 zlorv. But if vou 
have 200 groszy; vou 
have 2 zlote. And ii 
\i»u have 500 groszy, 
vou have 5 rJocvrh. First 
Chicago is in Poland at 
the Hotel Orbis-Forum 

Warszawa, Warsaw. 


How much 
heavier is a 
‘‘heavy” franc? 


In 1960 France 1 

went to the net* or 
hcavv franc monetary 
svsicm. While the size 
and weight of the coins has 
remained the same, the hcavv franc is worth 100 
times more than the old franc. They are still 
counted 100 centime* =1 franc. First Chicago is in 
France at 12 Avenue Hoche, Paris Sc. 


Is a Walloon franc worth more than a 
Flemish franc? 

In Belgium sonic coins are inscribed ' , BeIgie' , lo 
honor the. Flemish population and some coins are 
inscribed “Belgique'* to honor the Walloons, or 
French population. The inscription does not 
change the value of the coin. 

100 centimes = 1 franc. First 
Chicago is in Belgium ax Maria 
Theresialei 7. Amwcrp and 40 
Avenue des Arts, Brussels- 



1 




What is the 
difference between , 

5 centavos and 

cinco centavos? 

In Mexico, the vccnl.no 
piece* commonly bear the 
word "ciutu" In Colombia 
the s-centavo piece!; carry rhe 
mmHTal 5. In both countries 100 centavo* = 1 peso. 
First Chicago i* in Mexico .u Pasco de la RclVirma 
379 Mexico *, Muvwo attd in Colombia, 
at Callc i5, No. 7-25, Bogota. 


What is smaller than an Italian lira? 

Actually, nothing. 

Theoretically there arc 100 
centesimi in an Italian lira. 

But centesimi are not in 
use. Everything must We ' 
counted in lire and that's 
why Italian prices always 
sound so high. First Chicago is in 
Italv with branches ar Via Ferdinando di Savoia S, 
Rome and Via Broletto 13, Milan, 


What does the date on a Spanish coin 
tdl you? 

Not much. Mo*t Spanish coins have two dates. 
The big one is the year the coin was 
authorized. The actual year of 
cuinagc appears in tiny numbers 
on a small six-pointed star. 100 
ccnumos = I peseta. First Chicago 
is in Spain at Edificin Cuspidc, 

Castellana IS, Madrid and 

Genova -20. Madrid. 


If a basic approach to international banking 
makes sense for your company, chances are ' J 
there is a First Chicago office in a city where ^ 
you do business. 

FirstChicago 

The First National Bank of Chicago 





Who turns pounds into 
piastres? 


The Lebanese. In 
Lebanon 100 
piastre* = I pound. 
First Chicago i> in 
Lebanon at 59 Rind 
Solh Street, Beirut, 
with .sub-branches on 
Hamra Street and 
Budaro Street. 



If you are 
exchanging 
Bolivar for Balboa, where are you going and 
where have you been? 

In Venezuela, 100 centimes = 1 bolivar. In 
Panama 100 centesimos= 1 balboa. So You're 
going from Venezuela to Panama and you'll find 
First Chicago in both placo- At Sabana Grande, 
Caracas 105. And at Via Espana 
con Venezuela, Panama 7. 


How many lepta 
in a drachma? 

In Greece 100 
lepta = 1 drachma. 

But if you have 
200 lepta vou don't 
hav e 2 drachmas: 
vou have 2 drachmai. 

First Chicago i* in 
Greece with branchc* at 
! 3 Pancpisiimiou, Athens 
and 2nd Mcrarchias 13, Piraeus 





Where -might 
you pay for dinner with dinars? 

lr> the L T nited Arab Emirate*. This newly formed, 
oil-rich nation counts its money this way: 100 
fils=l dinar; !0dinar*=l dirham. " 

First Chicago is in the United 
Arab Emirates on Aruba Street. 

Shariah and in Nasser 
Square, Dubai. 


Who has rial money’? 


Iran. Here ICO 
dinar* = I rial. First 
Chicago is in Iran 
with an office at 
38 Elizabeth 
Boulevard, 

Tehran. 



What 
does a 
square cross 
on a coin 
tdl'you? 

That it is probablv from Switzerland. Almost all 
Swiss coins carrv the symbol, which is also known 
worldwide as the symbol of the International Red 
Cross, a Swiss originated organization. 100 
centime* = 1 franc. First Chicago is in Switzerland 
at 6 Place des Eaux-Vives, Geneva. 


What is the difference 
between an fire and 
an ore? 

The (<re is used in 
Denmark and Norway. 

The ore is used in 
Sweden where 
I00ore:=l krona- First 
Chicago serves Scandinavia from 
Sweden with an office at Dronninggalan 
Stockholm. 




A shilling is to what country as a naira is to 
what country? 

In Kenya the shilling is the base measure of 
currency; 100 cencs = i shilling. In Nigeria the 
naira is the base measure 
100 kobo = I naira. 

First Chicago is in 
Kenva on Mama 
Ngina Street, 

Nairobi; and in 
Nigeria at 
18 St. Gregory’s 
Road, Lagos. 


What country has musical money 


Ireland. An Irish harp is 
pictured on all its coins. 
Ireland adopted the decimal 
system in 1971; ICO 
pcncc = I pound- First 
Chicago is in Ireland ar • 
44/55 St. Stephen'* Green, 
Dublin. 




Australia is very British, 
but its coins are very j 
much like what J$ z 

other country? fifty 




Australians count 

dollar. The sizing of the 
coinage i* very' similar also. *®®53g§§9S^^ 
First Chicago i* in Australia with two 
installations in Sydney and one jn Melbourne. 


M£2& 


Who changed its pesos to ptsos 

The Filipinos. In the Philippfr — 
the old coinage svsteni 
read: 100 centavos— 1 peso. 

Now it reads* 100 
sent i mo* = I -pise. First 
Chicago is ii* 
the Philippine* in the 
ODC Building. Salcedo 
Street, Lcguspt Village, Manila. 


r M 

Iffi. 

:..,t si: 




Why does the 
British Crown 
appear J 

on coins £i 
from Hong §§i 
Kong, but f ~| 
not on |-~1 
coins from |"_4 
Singapore? 


Hong Kong is 
a British C ron'n 
colony. Singapore 
is an independent 
state and was part of 
the Federation of f 

Malaysia until 1965. ¥£^{^9 

Both count ' \ *|| 

their nioncv 100 cents 
to the dollar. Vlfejjz 

Fir-t Chicago is in Hong 
Kong at Connaught Centre. 
Connaught Road Central and in 
Singapore at 49 Robinson R< »./d. 






What does the Rp 

on this coin mean? 

It means it is from 


Indontsia. Rp is an 


abbreviation for t 


rupiah. In r, 


Indonesia 100 A& 


sen = l rupiah. i,g 

las# - 

Fir-t Chicago i* -J? 


in Indonesia in w 

• : i’y f 

the Borobudur ^ 


Offices, Jalan 


Lapangan Banicng 


Selatan. Jakarta. 




If you have a baht in 
your pocket, where 
are you? 

In Thailand. Here 
100 *ara rigs — 1 baht. 

First Chicago is an 
associate of Slam 
Credit Corporation, 
U-Chuiiang Building. 

9nt> Rama 4 Road, Bangkok. 
Thailand. 


Where is a won 
saved a won won 


In South Korea. 
Here the coins 
arc counted in 

won. 100 
jeon = I won. 

First Chicago is 
in South Korea 
.in the KAL 
■Building, 

Na ntdae moo n-Ro, 

Chung-Ku, Seoul. 
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CHICAGO VI 


OPTION DEALINGS 


Period 


Avenge monthly 
contract volume 


Average cnonthf. 
volume ~z 
Sm, 


The options 



THE RECENT exceptionally 
sharp upturn in Wall Street 
equities, both in share price and 
trading volume terms, has in no 
way denied or slowed down ihe 
continuing success and appeal 
of options trading in America. 
While it may no longer be pos- 
sible to describe options as “ the 
only securities game iu town ” 
at least cynics ran no longer 
dismiss the success of the 2 \- 
year-old Chicago Board Options 
Exchange (CBOE) as '*a tem- 
porary dash in the bear market's 
pan." 

When it was created at the 
start of the 1973 Wall Street 
collapse, the CBOE came in for 
considerable criticism. Options, 
many argued, were simply in- 
vestment vehicles for specula- 
tors and gamblers and. as such, 
they had been a major force 
behind the great market crash 
in 1929. Furthermore, it was 
pointed out. the equity market 
at least provides a source of 
new corporate capital, while 
options exchanges are simply 
parasitic offshoots vulnerable 
to the worst abuses and 
manipulations. 

In practice, many assumed 


that the CBOE. the self- 
confessed " test-tube baby of the 
securities industry " would die 
a premature and largely un- 
mourned death when the 
eventual recovery in equities 
diverted investor interest back 
into Ordinary shares. If fin? 
last six months is any guide, 
the reverse of this is true. All 
the evidence suggests that 
options trading is now growing 
in line with interest in equities. 
On any account it seems as if 
there i.s a good deal more to 
this new investment vehicle 
than simple speculation. 

Competition 

As the first of America's 
options exchanges, the CBOE 
is now beginning to taste com- 
petition. Earlier this year the 
American Stock Exchange 
.started its own options floor, 
while similar plans at the 
Philadelphia"- Baltimore ■ Wash- 
ington exchange arc now under- 
going Anal testing. But until 
these two latecomers really get 
going (the Amex options market 
is .si ill arguably a very 


When EF. Hutton International 
talks about Chicago 
Board Call Options, 
European Institutions listen. 

That's because we've carefully organized our 
operations to provide maximum assistance to 
money managers and traders using Chicago 
Board Call Options not only in handling and 
execution of orders but in trading information 
and strategies. 

We have continuous and speedy access to 
the respected Options Department of E. F. 
Hutton & Company fnc. in New York and the 
Listed Options Exchanges. Almost immediate 
contact is made possible by a special direct 
voice line between our international head- 
quarters in Geneva and E. F. Hutton in the 
United States. 

Options Clearing Corporation prospectuses 
and further information are available upon 
request. 

SlFHutton ■ 

INTERNATIONAL 

Athena • Frankfurt • Geneva • Hamburg * London 
Lugano • Luxembourg • Munich ■ Paris * Zurich 

Ttia E. F. Hutton International Group of Companies has continuous 
Btc?ss to the service's arid facilities pi E. F. Hutton & Company Inc.. 

One Battery PaiK Plaza. New York. 


illiquid business, unsuitable for 
larger institutional deals) and 
the New York Stock Exchange 
finally decides on its plans, the 
CBOE remains (as its new 
letterhead logo insists) “The 
options exchange." 

But what, one can reasonably 
ask. is an option? Very simply 
it is an "option” or “right" 
to buy (call) or sell (put) at 
some later agreed date a cer- 
tain number of shares in a com- 
pany at an agreed price. After 
recent additions just this week, 
the CBOE now trades in call 
options of 67 companies, and 
there are hopes that the Securi- 
ties and Exchange Commission 
may approve trading in put 
options later this year. 

Of course, options trading has 
been around for a very long 
time — records exist of options 
deals in Amsterdam back in the 
1600s. JBut until the CBOE set 
up its trading floor and 
eliminated several of the 
variables in the deal. each and 
every option had to be a special 
tailor-made affair and like 
all tilings tailor-made were 
highly expensive. 

What the CBOE did was to 
create an options market 
modelled on the commodities 
futures market of its parent 
company, the Chicago Board of 


Trade- Hills at! options con- 
tracts were deemed to be for- 
100 share lots is the company 
concerned, and expiry dates for 
contracts were standardised . at 
the last Mcmd&y in January, 
April. July and October. At the 
same time, the 'exchange sets 
the "exercise prices" (that is 
the price at which the under- 
lying shares. can be bought). 

Thus, taking a typical options 
contract, a Delta Airlines- 
Ociober-35 is an ^option to buy 
100 shares of Delta at $35 a 
share before the end of October. 
With Delta's current market 
price on Wall Street somewhere 
around 930; tlus particular 
option Costs about. $3. Similarly 
a Ford AIo to r-3 anua ry-40 costs 
about $3 per contract with -the 
shares at $35- The marvellous 
thing about this exchange is the 
added mobility and liquidity 
given to options — no longer is 
a buyer locked into a deal until 
expiry but a Deita-October-35 is 
a Delta- Oct ober-3p and can .be 
traded just like any tunuuoa 
share, ? 

The price, or premium, of an 
option will be dependent on two. 
main .factors. First, and most 
obviously, it will' react to the 
share price movement of the 
underlying stock. - As the share 
price rises the value (and thus 
the price) of the option will also 


go up. The second factor is the 
remaining length of time before 
the expiry of the option. As the 
remaining period decreases .and 
the possibilities of further price 
rises become less certain and 
more speculative, the value will 
fall. What one must at all 
times remember is that an 
option will be absolutely, worth- 
less if it expires with the share 
price still below the exercise 
level. 

Like any normal share trans- 
action, an option deal is between 
two parties — the buyer and the 
seller (or writer). Ail available 
evidence suggests that, for the 
most pan, private individuals 
make up most of the buyers and 
institutions the writers. The 
appeal of, the deal is different 
in both cases. 

From the buyers' point of 
view, an option offers a slim 
chance of fantastically large 
profits -against a relatively large 
risk of the total loss of a 
relatively small stake. It is this 
high* risk/high reward ratio 
which has attracted the specula- 
tors. and raised most of the 
Securities and Exchange Com- 
mission's major worries. It 
ought to be added that, to date, 
ho one has identified any 
obvious market manipulation, 
though some brokers wryly com- 
ment that the CBOE will not 


really have come of age until' it 
suffers a major scandal.. 

By purchasing a call option, 
an investor has effectively 
bought the right to participate 
equally in dollar terms in up- 
ward and downward movements 
in that particular company's 
shares for a limited time. To 
really understand haw. the 
leverage works, let us assume 
that Delta Airline's price sud- 
denly rises from 930 to $40. 


May/|une_1973 

""3rd quarter 19B_ 
“4th quarter 1973 
1st quarter_1974_ 
ImT quarter 1974^ 
3rd quarter 1974_ 
1th qua rter 1974_ 
1st quarter 1975_ 
~Aprit/May 1975 


44,000 

131.000 
23 T. 000 

_2&SfiQQ 
“349,000 
549.000" 
700,QOQ_ 

938.000 
1,2224)00 



NOTES; 

1. t Dollar roll; me fijurt Hue* !»*'« ,ar Ml,an - 

2. ’ Firrt and last fffwrej bwed an iiKamplitt quarters. 

■ 3. Lost fijurr for dollar ro/uoie U o eontervOtiw emmet*. 


Varied 


The owner of 100 shares in 
the company has made a $10 per 

share profit or a 91,000 profit on 

$3,000. A buyer of an options 
contract tor 100 shares) has 
probably made a similar $10 per 
option profit (actually it would 
probably be $9 or so because of 
the decreasing time element) 
giving him a 91,000 profit on a 
9300- investment. Now he. could, 
either, assuming the same 
original cash investment of 
$3,000, have trebled bis'- options 
investment to treble his- return 
or have invested the leftover in 
high yielding, ultra-safe bonds. 

The appeal from the writer's 
point of view' are much marre 
varied and, indeed, much more 
complicated. Basically, the sale 
of an option can be used to. pro- 
tect against a decline in the 


value of shares or predetermine 
a sale price months in the 
future. The basic aim is the 
reverse, of the buyer— in return 
for receiving a small known cer- 
tain return (the premium), the 
writer gives up the slight chance 
that the shares he owns go 
shooting up In price. 

The institutions ar-e flocking 
into option- writing as a hedge 
in great quantities. Computers 
are being used to work out 
highly sophisticated games 

theories. In the end it all adds 
up to the fact that a writer of 
options cannot lose. Even if the 
price of the shares skyrockets, 
he has bis premium and his 
gain is merely less than it might 
.have been. The one exception 
to this — there always is one — is 
the writer of “naked options”: 
that is to say the writer of 
options sells shares that be does 
not already own. As with the 
case of short-sellers of shares, 
this can be a very expensive 
exercise in which losses are 
theoreticaly unlimited. 

From the brokers' point or 
view, the options market con- 
tinues to be a bonanza. Seat 


prices on the CBOE have rj^u 
sharply since the market 
founded and, w'ith volume 
tinuing higher, the trend is 
likelv to falter. Commissions oa 
the CBOE are enormous te*)+ 
live to premiums* they are mm* 
reasonably measured again;? 
the underlying stock), and 
market attracts lots of in-aitf. 
out deals. 

The SEC is still clearly Har- 
ried abnut possible abu,*- 
although it has recently unbssi 
enough to allow the CBOE 
add extra shares to its deal*;; 
lists. Arguments that the CSrj£i 
plays no vital roic in the capjla.-j 
structure may not have h.e^l 
accurately answered but. stlLv] 
same rime, options do work 
make the basic share raark^- 
tess volatile by straining »*5 
speculators. While doubts e«m 
remain, it makes no sense whs;, 
soever to freeze the growth 
options n«iw. A much beu^r 
answer to worries would be \n 
introduce regulatory limitaL'n?: 
that could, for example, bic 
naked options. 

Jay Palmer 


Renewing the inner city 


BEYOND THE downtown area 
nf shops, and offices, the huge 
metropolis that seems to spread 
as far as the eye can see, even 
from the 1,450 ft. elevation of 
the Sears Tower's observatory, 
is still a city of neighbourhoods 
to a greater extent than almost 
any other in the U.S. There has 
been change and erosion, of 
course. Some of the old ethnic 
** villages ” have withered as the 
Iflth century European immi- 
grant communities have gradu- 
ally lost their cohesion, while 
others have disappeared to make 
way for Mayor Daley's freeways. 
Others again have had their 
original characters sapped as 
whites have prospered and 
moved out to the suburbs, and 
blacks have established them- 
selves. Yet much still survives 
of the old neighbourhood sys- 
tem. while continuing immigra- 
tion into the city from Greece. 
Puerto Rico and Mexico— to 
name only three countries — 
seems to be ensuring that it will 
keep on gaining new additions. 

But the neighbourhood system 
has come to mean more than 
ethnic diversity, or ticket-balanc- 
ing at City Hail. Cits' planners 


and sociologists have come to 
regard it as a building-block in 
the complex web of circum- 
stances that make Chicago more 
vigorous and perhaps more 
healthy than New York or 
Detroit — or at least, not quite so 
far advanced on the road to- 
wards economic decline and 
insolvency. Lr. several quite 
different ways, .Chicagoans are 
attempting .the extraordinarily 
difficult task, of saving and 
strengthening, their city before 
it is too late,' and. are using the 
subtle, constancy . changing 
neighbourhood ' system as a 
means of approaching these 
problems. 


Loop 


The heart of Chicago econo- 
mically. as well as geographic- 
ally, remains the Loop, with its 
concentration* of offices, banks 
and department stores. Like 
similar areas of other cities, it 
has become an increasingly iso- 
lated workplace, however, as 
more and more of its day-time 
population have moved out nf 
the centre to the suburbs. What 
Chicago has now decided, to do 


is to try to reverse this trend 
by building a new residential 
community within walking dist- 
ance of the Loop where, eventu- 
ally, <it is intended to house 
120,000 people. 

Chicago is lucky to have the 
opportunity to think so big. The 
chance arises from the abandon- 
ment of 600 acres of railway 
yards just south of the Loop, 
on a conveniently-placed site 
that is also within easy reach of 
Lake Michigan and is close to 
major new roads. Although 
many obstacles still remain to 
be overcome before the building 
operations can begin (including 
purchase of the land itself at 
realistic prices), the non-profit 
company formed by the city’s 
principal bankers, businessmen, 
and civic leaders. Chicago 21, is 
going ahead with its plans and 
hopes to break ground next 
year. Financing is already 
assured, for the S13m. “doyro 
payment" on the first 56-acre 
phase of the South Loop New 
Town: the remainder is expec- 
ted to be raised through revenue 
bonds, which will be guaranteed 
by the City of Chicago but will 
be serviced and redeemed by 



ASSETS 

Cash and due from banks ; 

investment securities: 

U. S. Government obligations 

Obligations of state and political subdivisions 

Other securities 

Funds sold 

Loans 

Customers’ acceptances liability 

Leasehold improvements and equipment 

Accrued interest receivable and other assets . . . 


LIABILITIES 

Demand deposits 

Time deposits 

Deposits in foreign offices 

Total deposits 

Funds purchased — : 

Acceptances outstanding 

Accrued taxes and other expenses 
Other liabilities 

Total liabilities 

Reserve for possible loan losses . 


December 31,1974 December 31, 1973 


CAPITAL ACCOUNTS 

Common Stock ..... 

Surplus .... 

Undivided profits — 


Total Capital accounts 


$ 355,034,535 

■$ 439.853,631 

56,680,901 

133,432,400 

8,527,602 

30,900,000 

841324,414 

9,553,161 

15,467,371 

36,371,951 

54,312.185 

130,633.775 

7,965.883 

49.290,000 

786,144.479 

8,157.063 

14,653,583 

32,765,296 

$1487,892,335 

SI ,51 2,776.095 

$ 533,731,385 
454,167,642 
219,504,599 

$ 551.756,672 
366,621,046 
312.042.028 

$1,207403,626 

$1,230,419,746 

152,085,341 

9,553,161 

15432,238 

1,505,048 

165,971,894 

8,157,063 

13.515.042 

1,808,013 

$1,385,979,414 

$1,419,871,758 

$ 14,553,053 

$ 13,022.834 

% 20,000,000 
30,000,000 

37,359,868 

$ 20.000.000 
30,000,000 
29.881,503 

9 87,359,868 

S 79,881,503 

$1487,892,335 

SI .51 2.776,095 


Investment securities carried at S73M36.00C and 21 16 f <6,000 at el December 31. 1974 and 1973 were pledged to secure 
public deposits, liability lor turns purchased, and other purposes as required or permitted by taw. 
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income from the New Town 
itself. 

The basis of tills enormous 
undertaking — -the largest ever 
contemplated by an American 
municipal government— is ''.an 
imaginative plan prepared by 
the architectural firm of Skid- 
more. Owings and Merrill, 
designers of the Sears^and John 
Hancock towers among .^her 
Chicago landmarks. The .plan 
.emphasises two points ihvpar- 
ticular: it is designed to appeal 
to families with school-age child- 
ren. and it is intended td be 
within the range of people, on 
medium incomes — between 
about 915,000 and 935,000. in- the 
■U.S. context. ; '• 

If the strategy works as well 
as its sponsors hope, the 
Chicago 21 scheme will give rise 
to new neighbourhoods offering 
families many of the advantages 
they enjoy at present in . the 
suburbs within a few minutes 
of the heart of the city. In the 
European context this might not 
seem such a revolutionary con- 
cept In the- U.S. it supposes 
that such services as schools, 
hospitals and police protection 
within the inner city can be 
brought up to the standards of 
the suburbs: the fact that they 
have deteriorated so far in the 
past 25 years is. however, the 
very reason that so many, 
millions of white and black 
middle-class people have 'moved 
out to the suburbs. 

It will not be easy for Chicago 
to meet thdse conditions. In 
spite of the reputation Mayor 
Daley enjoys of presiding over 
a city that works." Chicago 
displays many of the same grim 
problems as other large metro- 


politan areas: high and still 
rising crime rates, a struggling 
and still heavily segregated 
school system, vast areas of 
dereliction and a huge public 
housing programme that has 
provided bricks and mortar yet 
failed to grapple with the social 
problems of its tenants. There 
will no doubt continue to -be 
criticisms that Chicago 21. 
which could eventually cost $5 
or $6btt.. is siphoning off 
resources that would be better 
spent tryifig to improve life in 
the ghettoes of the South Side 
and West Side. ’ 

Debatable 

'‘Much money' has, of course, 
been spent on improving social 
services, as it has in many 
cities, and with: similarly 
debatable restilts. The Chicago 
.21 plan is a new approach in 
U.S. terms, seeking almost to 
transplant a new heart ihto the 
inner city. If it works, rtjcould 
have a ripple effect gradually 
leading to the recovery and-joi- 
provement of other neighbour- 
hoods to the south. . ‘v 

Professor Morris Janowitz, of 
the University of Chicago is - , 
one leading sociologist who 
believes the plan , has a good 
chance of success if only 
because the increasing cost and 
strain of commuting long dis- 
tances from ever-further 
suburbs and dormitories is 
beginning to show signs of 
driving people back to the city 
to live. 

Moreover.*; Chicago has a 
precedent for believing that the 
familiar process of urban 
decline need not be irreversible. 
Two decades ago the University 
of.Ghieago made the decision — 


*'on purely business grounds," 
as one man involved in :: 
recollects — not to move i:s 
campus from a neighbourhood 
apparently facing the t ame fate 
of slow disintegration as much 
uf the rest of the South Side. 
Instead, it has remained in the 
Hyde Park-Kenwond section — 
where Frank Lloyd Wright did 
much of his early work — and 
has made itself the centra! ff'rce 
in a determined campaign *o 
improve old housing, build re- 
housing and to strengthen 
sense of community. 

The campaign has a long way 
to go, but it has also been able 
to achieve an impressive degree 
of success. Not least, it has 
made the neighbourhood one of 
the few in Chicago or in any 
other hutge U.S. city that can 
be accurately described as 
racially integrated — where 

whites sell houses to blacks who 
sell them to other whites. 

-The presence of tr.e 
University, the financial backer 
of the Hyde Park-Ken wc<‘d 
improvements and principal 
employer of its inhabitants, has 
been the largest stabilising 
factor. Not least has been its 
clout at Ciry Hal), where Mr. 
'Julian Levi, who is the mnvnq 
fbree in the local civic improve- 
ment group, is also chairman >•: 
the City Planning Commission. 
He is the last man to exaggera;® 
the significance of what r.as 
been done id Hyde Park-Ken- 
wood. but he can point to it as 
living proof that given the 
economic conditions, the imagi- 
nation and the determination, 
inner city neighbourhoods ne>'d 
not find themselves on a one- 
way street leading downhill. 

AD. 


More options in 
options. 

More help from 
Bache. 


Interest in trading listed options 
continues to grow. Today there are 
57 call options traded on the CBOE 
and 20 traded on the American Stock 
Exchange. 

Bache stands ready to help the 
options trader with more expertise, 
information and research than ever. 
We know the ins and outs uf options 
trading. In fact, Bache was among 
the original founding members of the 
CBOE. Our skilled professionals can 
help you plan and execute an options 
trading program that seems best 
suited to your individual situation. 

Bache's Weekly Option Report 
for the individual trader. ' 

This computerized report, available, 
in all Bache offices, covers every . 
listed option. It is updated twice 
weekly via our private newswire. 
The report gives price relationships 
between options and their under- 
lying stocks, projected rates of return 
and other valuable data. 

Bache research. 

Our skilled research analysts interpret 
and make-available a continuous 
flow of up-to-the-minute information 


on many of the underlying stocks. 
And the current Bache opinion about 
those stocks. 

How to get more information. 
Naturally, options trading is not for 
everyone. There are real risks 
involved. But if you'd like to discover 
why options are attracting more 
people every’ day. just visit or call 
your local Bache office. Or. if you 
prefer, return the coupon below. 


r 


Bache & Cn.. Inc. 

S Burlington (iardens 
London WIX 1 LK 

Tel: UI-43SM 191 • Henry W. SniYnn.Mgi; 
Marc Lampell, Qptiuii* Cuu.-uitant 

I'd like to know more lifted • 
trading and Bache options services. Ple,i?e 
send me a copy of the current Bache YWv’klv- 
Opiion Report and aCBOE/Autex jMusp^aus.- 


j Mr. '.Mrs. Miss. 

j Address 

I Citv 


J 


Home TvL 


.Bus. Tel. 


I . 

“ 1 . 
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j The Bache Team f 

Working together for you -^j . 
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Rising costs hit 
transport firms 


GLANCE at the map is 
•nough to understand why 
ihicago, from its earliest 
leginnings. developed into the 
ransportation centre of the 
J.S. Situated between the 
lississippi-Uissouri river 

y si era and the Great Lakes 
vith their outlet to the 
;t. Lawrence, it also stands at 
he edge of the prairies which 
row a substantial portion of 
be world's food. With the 
oming of the railways, roads 
aid finally air transport. 
Chicago's position has been 
■uccessively reinforced as both 
t terminal serving its own 
treat industrial hinterland and 
Iso as a crossroads for North 
America. 

In 1973 Chicago was the 
argest single point of export 
rade in tonnage terms, with 
he State of Illinois as a whole 
unong the loaders in foreign 
rade in both directions in 
lollar terms. The city’s vast 
••ailway network, served by 32 
lifferent lines, handles about 
talf of the 600m. tons of freight 
vhich passes through Chicago 
?ach year — a figure which 
•educes to some SO tons per 
lead of the population of the 
netropolitan area. About a 
luarlcr of the total is carried 
jy road, 12 per cent, each by 
joat and by pipeline, and the 
•emamder by air. O’Hare Field 
remains the world's busiest 
lirport, and shows no sign that 
itlcmpts by such cities as Dallas 
*nd Kansas City to muscle in on 
its primary role as a connecting 
and interchange point have 
made much impact on its 
ousiness. Even Am Irak, the 
Federal Government’s troubled 
oassenger train corporation 
has reported steady increases 
in traffic through Chicago and 
is reported to have plans to 
expand its services. 



A Burlington Northern commuter train at Naperville* Illinois 


Network 


While there, can be little 
doubt that' this vast and com- 
plex network will continue to 
keep the wheels of Chicago's 
commerce and indust ry running 
smoothly, the current recession 
in the U.S. economy and the 
changed perspectives brought 
about bv the continuing energy 
squeeze have brought a number 
.of problems to the fore. First 
among these is the increasingly 
grave financial situation of the 
•railway industry. As recently as 
last year, while the North-east 
of the U.S. was already 
embroiled in the seemingly 
insoluble difficulties of the 
Penn Central and its sub- 


sidiaries, the railway industry 
as a whole managed to turn a 
comforta bl e profi t of $146m. . 
The main contributors to this, 
as they have traditionally- been, 
were the longer-hau! companies 
serving the Mid-western and 
Western states, most of whose 
tracks pass through the greater 
Chicago area. During, the first 
quarter of 1975, however, the 
railway industry reported its 
first ever operating deficit of 
593.5m. 

In common with the rest of 
American business, the railways 
have been victims of sharp cost 
inflation, high interest rates and, 
in the immediate past, a 
decline in income as the level 
of economic activity has fallen 
off. The squeeze has already 
come close to driving one 
veteran out of business — the 
123-year-old Chicago. Rock 
Island and Pacific Railroad, 
celebrated in popular song as 
the Rock Island Line. . .-After 
vainly appealing for . Federal 
aid. along the lines of the 
S280m. recently provided to the 
Penn Central to stave off 
liquidation, the Rock Island 
Line filed for bankruptcy 
reorganisation in March. 
Drastic economy measures have 
kepi the line operating, and the 
management reported last 
month that if a more favourable 
cash flow could be maintained 
for a few more weeks, the Rock 
Island might still- have a chance 
to survive as an independent 
unit. 

If it succeeds in doing so. 
however, the net effect may be 
only to pustponc the moment 


of truth for Mid-western rail- 
ways. The new Secretary of 
Transportation, Mr. William 
Colemain. has put forward a 
proposal for a series of mergers 
across the country that would 
reduce the 60-odd major railway 
companies to a dozen relatively 
1 arge system s w ith markets 
shared between them. Mr. 
William Quinn, chairman of the 
Chicago Milwaukee line, has 
suggested a voluntary rational- 
isation programme for the 
industry that would leave four 
major networks west of Chicago 
and the Mississippi river. He 
argued that this would be pre- 
ferable to a solution imposed 
from Washington, where Con- 
gress has still to agree on a 
final new shape for the North- 
eastern rail network. More than 
anything else, however, the 
industry is hoping for an' in- 
crease in freight rates from 
the Interstate Commerce Com- 
mission, whose procrastination 
it blames for many of the rail- 
ways’ ills. 

Attraction 

These troubles, of course, 
have long been the opportunity 
for the rival forms of transport. 
For companies moving into the 
Chicago area, the city’s largest 
single attraction in recent years 
has probably been its access 
to the interstate system of 
freeways which, with Chicago's 
large road haulage industry, 
provides unparalleled con- 
venience in serving markets in 
all directions. Yet the steeply- 


Our office in Chicago means 
the world to people doing business 

in the Midwest. 


If you re doing business in the 
Midwest and you have international 
financial requirements, Chemical 
Bank, die 6th largest bank in the 
U.S., is right next door to serve you. 
Right next door making available all 
the services and professional 
expertise of Chemical Banks world- 
wide banking network. 


increased cost of fuel, coupled 
wilh mounting political pres- 
sure in Chicago as elsewhere 
to spend highway funds on 
public transport network, has 
raised a question mark over 
the future growth of road 
haulage, especially on longer! 
runs. One interesting con-' 
sequence of the energy crisis 
appears to have been a sharp 
revival in the fortunes of the 
river transport industry on the 
Mississippi and its tributaries, 
where the volume of grains, 
chemicals, fuels and bui-dine 
materials carried has been 
climhm? steadily — with the 
cost remaining well below those 
of road or rail. 

Finally, Chicago faces 
decision on how to expand its 
airport capacity. GHare, with 
over 30m. passengers a year, is 
close to the limit even before 
all of its facilities have been 
completed. At peakc periods 
flights can be subject to 
" stacking ’’ or delayed on the 
gmund for an hour or more. 
The city appears to have 
reached no final choice on 
whether to go ahead with plan 
ning for a second major air- 
port. But with land in increas- 
ingly short supply in the 
sprawling Chicago suburbs. 
Mayor Daley and his friends in 
the business community are 
said still to be interested in 
the futuristic propo-a! for a 
new airport to be built cn an 
artificial bland in Lake 
Michigan. 

A. D. 


sernces. 


We can offer you connections all 
around the world. Everywhere from 
Beirut to London to Tokyo. And our 
staff of specialists can give you 
expert advice relating to your own 
particular industry whether it is 
agriculture, construction equipment, 
aircraft, or almost anything else. 

Our Chicago subsidiary is staffed 
with highly regarded professionals, 
each of whom possesses the broad- 
based experience needed to help 
you with your international financial 
needs including financing of imports 
and exports, Euro-currency and 
foreign currency loans. They re also 
able to help with letters of credit, 
acceptances, collection service, and 
foreign payments. 


national banks , with a world-wide 
network of people solving problems 
similar to yours. 

So if you’re doing business 
internationally, on either side 
.of the ocean, call on tire services 
of Chemical Bank International of 
Chicago, and it will mean the world 
to you. 

Just contact Jack Dorman or 
Brad Davis.They re located on the 
93rd floor of the Sears Tower at 
2 33 South Wacker Drive, Chicago, 
Illinois 60606, Tel: (312 ) 876-7020. 

Or call John Farnsworth at our 
London office, 10 Moorgate, at 
(01) 606-8040. 


Chemical’s 


we? 
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At Chemical Bank we Ve been 
helping businessmen around the 
world for over 150 years. We Ve 
currently one of the largest inter- 


Main Office: New York 
Beirut, Bermuda, Birmingham, 
Bogota, Brussels, Bueno’s Aires, 
Caracas, Channel Islands, Chicago, 
Frankfurt, Hong Kong, Jakarta. 
London, Madrid, Manila, Mexico 
City Milan, Monrovia, Nassau, Paris, 
Pvio de Janeiro, Rome., San Francisco, 
Sac Paulo, Singapore, Sydney, 
Taipei,Tokyo, Toronto, Vienna, 
and Zurich. 


GKMiCAlBiNC 

International 

of Chicago 

International business: When needs 
are financial, the reaction is Chemical. 



Convention business 


LAST YEAR Chicago had 7.5m. 
"visitors — nearly as many people 
as live in its entire metropolitan 
area, and Twice as many as those 
who live in the city -itself. 
Chicago earned close to $Ibn. 
from these welcome guests, 
while housing, feeding, trans- 
porting and entertaining them 
provided about 100,000 people 
with jobs and added perhaps 
S4bn. to the metropolitan area's 
overall economy. Chicago is an 
old haud at the convention 
business; indeed it can claim 
to have been the inventor of that 
now world-wide — though still 
essentially American — 
phenomenon. The first recorded 
convention in the city's history, 
in 1S47, was a gathering of mili- 
tary engineers interested ia 
opening up the St. Lawrence 
between the Great Lakes and 
the Atlantic. In i860 the Re- 
publican Party gathered at 
Wigwam Convention Hail, 
which the city had built in the 
space of jive weeks, in order to 
nominate Abraham Lincoln, a 
native son of the state of 
Illinois, as its candidate for the 
Presidency. 

Although Chicago now has 
lost its lead in the political 
convention stakes, and is out 
of the running for 1976, it has 
not slipped from the general 
convention business. It can 
offer several very large exhibi- 
tion halls for trade shows and 
industrial fairs, as well as 
numerous smaller facilities for 
conventions and corporate 
meetings. McCormick Place, the 
pride of the city’s convention 
organisers, offers some of the 
most efficient services of its 
kind anywhere, and can claim 
to be the largest self-contained 
exposition and meeting com- 
plex in the U.S.. while several 
other older hails can provide 
overflow accommodation if 
needed. The city has 40,000 
first-class hotel rooms, adding 
3,000. during 1974 alone. 

Some 1,200 convention sr and 
trade shows were held in 


Chicago last year, drawing a 
little over 2m. people who spent 
$473ra. all told, or roughly as 
much as the remaining 5.5m. 
visitors who came as tourists or 
on individual business. Yet the 
convention and trade show busi- 
ness ha? remained more or less 
stationary in financial terms 
during the past two or three 
years, while the number of 
visitors who came in connection 
wilh these events has tended to 
show a slight decline. So. 
according to officials of the Con- 
vention and Tourism Bureau, 
has the average length of time 
spent 

Recession 

One does not need to look 
further than the current — and 
still apparently deepening — 
recession in the U.S. economy 
for the most important factor 
behind this tendency. It seems 
inevitable that companies, faced 
with declining profits, reduced 
investment plans and sluggish 
sales, should have been forced 
to trim the amount they spend in 
this area, as in virtually every 
other. Chicago convention 
experts expect a decline of no 
more than 5 per cent, this year 
over 1974 in attendances at con- 
ventions and trade shows. They 
point out that 'in harder times, 
companies are sometimes 
inclined to throw extra effort 
into promotional efforts, such as 
those channelled through shows. 
It is also worth bearing in mind 
that visitors to scientific, pro- 
fessional and other non-business 
events make up an important 
part of the total and are 
apparently less sensitive to 
changes in the overall economic 
picture. 

According to the Chicago Con- 
vention and Visitor Bureau's 
figures, some of the city's com- 
petitors have suffered greater 
losses of business in the cur- 
rent 'downturn in economic 
activity. Without naming names, 


they claim that attendances are 
down by as much as 15-20 per 
cent, in a number of centres. 
However, this is not to play 
down the challenges that 
Chicago faces m the longer 
.term. The current recession 
should be largely a thing of 
the past by the beginning of 
the 1976 season, and with the 
advent of a year that will be 
both the bi-cenlennial of the 
U.S. and a presidential election 
year as well, bookings and 
attendances are expected to 
climb everywhere (for reasons 
not entirely known to conven- 
tion planners, business as well 
as political gatherings are al- 
most invariably more numerous 
in even-dated years). Chicago 
expects lo face even more fierce 
competition in the years ahead, 
and is doing its best to 
anticipate it. 

Some of the business that 
other cities have gained ha? 
obviously been Chicago’s loss. 
There have been regular events 
that have muved to warmer cli- 
mates during the Mid-west’s 
harsh winter, and others whose 
choice of new locations has been 
dictated by shifts in their 
memberships or by moves m 
their operations. There is prob- 
ably little that can be done tu 
regain this segment of the city’s 
convention business; Miami or 
San Diego in February are 
always going to have an edge 
over the Great Lakes. 

The Chicago convention 
planners do, however, take 
seriously the need to increase 
physical facilities, expand s til! 
further their campaign lo " sell ” 
Chicago to new trade groups ami 
companies, and to do what they 
can to see that the city is able 
to give firm bookings and meet 
commitments for the often 
highly specialised requirements 
of major exhibitions and meet- 
ings- In this, they have the 
benefit of a very close relation- 
ship with City Hall- Mayor 
Daley's legendary touch in head- 
ing off strikes is something the 


convention business in other 
cities cannot always match. 

Beyond this, Chicago is also 
stepping up its efforts to attract 
the ordinary tourist, who may 
^pend less when he pays his own] 
bills than he would on company, 
expenses, but is nonetheless an 
increasingly sought-after custo-' 
mer. Thu city has co-ordinated a 
number of package tours, aimed! 
at short-term visitors in par- 
ticular, for statistics collected i 
last year showed that the Typical • 
non-business visitor to Chicago 
stayed only three or four nights. 
A high proportion of these visi- 
tors appear still to be people liv- 
ing within a 300-mile radius, 
where Chicago more than any- 
where else is regarded as the 
” big city." no less than it used 
to be in iis earliest days as an 
expanding port, market and 
.supply centre for the Mid- 
western agricultural hintc-riand. 

Exciting 

Yet the city's attractions 
spread much wider than That. 
Like New York and San Fran- 
cisco. it has the exciting, fast- 
moving. indefinable feel »>f a 
great international metropolis. 
Tvs modern architecture is 
probably unmatched anywhere, 
while its museums, an galleries, 
department aiures and hundreds 
of excellent restaurants rank 
with those of any city in the 
world. And that is saying 
nothing of the faint aura of 
wickedness that still attaches to 
Chicago’s name from the days 
of Prohibition and Al Capone — 
faithfully kept alive by the 
cinema for a whole new genera- 
tion of Americans. 

It i*. hard in the final analysis 

reli what make-* pvivple want 
to come tc> erne city rather than 
cn other, whether on their own 
time or their employers’ 
Chicago, though, knows it has a 
good product to offer — and it 
has never been a city to sell 
itself short. 

A.D. 




The thirty stocks usea in the Dow Jones Industrial Average are: 


Allied Chemical. 
Aluminum Co 
Amer Brands 
Amer Can 
Amer Tel &Tel 
Anaconda 
Bethlehem Steel 
Chrysler 
Du Pont 
Eastman Kodak 


Esmark Inc 
Exxon 

General Electric 
General Foods 
General Motors 
Goodyear 
Inter Harvester 
Inter Nickel 
Inter Paper 
Johns-Manville 


Owens-Illinois 
Procter & Gamb 
Sears Roebuck 
Std Oil of Calif 
Texaco 

Union Carbide 
United Tech 
US Steel 
Westinghouse El 
Woolworth 


Esmark and 29 other companies 
make up the blue chip Dow Jones 
Industrial Average. We are also 
Dumber 30 on the Fortune 500 list. 

Sinee we are one of America’s 
important companies, you may want 
to know more about us. 

At present, we have several 
diversified subhoit I in? companies 
that represent many areas of 
foreseeable growth potential. And 
these companies are already 
growing- and changing. 

Vickers Energy, for example, 
has expanded its majority interest in 


TransOeean Oil, Inc., and is involved 
in the exploration, production, 
refining and marketing of petroleum. 

Estech, Inc., a fully integrated 
manufacturer of fertilizer for the 
farm and international markets, also 
has become a significant factor in the 
rapidly expanding home garden and 
lawn nutrient market through its 
well-known “Vigoroline. In addition, 
it recently broadened its interests 
in adhesives, dental products, pet 
foods and specialty chemicals. 

Swift & Company is a 
diversified food complex, with 



divisions operating in fresh meats, 
processed meats, grocery, dairy and 
poultry products, edible oil, and 
food services both domestically 
and internationally. 

And GSI, Inc. has subsidiaries 
in insurance, data processing, real 
estate and other business and 
financial services. 

If you would like more 
information about Esmark, please 
write to Philip L. Thomas, Director 
of Financial Relations, Esmark, inc., 
55 East Monroe Street , Chicago, 
Illinois 001103. 


•Thule mark of Swift. & Company 
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Construction grinds to a halt 


LEWIS MUMFORD, the Ameri- in October of last year, and 
can writer and art critic once well below the 93 to 94 per - 
described Chicago as a spider cent, thought standard in a 
xn the middle of a steel web. normal market. 

ha * * rown th '° According to Mr. Sonaid : 

of C °^'. 2 .bm. square = 

all direct.ons, wth skyscrapers {ect of offl( . e spaee were ^ der 
and racon^. office towers and instruction in tile CBD at the 

, h" t 0US !w 6 KCe& l n>« of year aod a total of 
*? cesMnt 6.4m. square feet were vacant, 
n. mi 0 !l ^ ?"■ With a current absorption rate 

, ; industI T 1S hop - of about 2m. square feet a vear, ; 

the offi” <oaa*ot will probably ; 
pPI ?£ “« **!« the spider he soft tor at leut the ^ nv J 

?!ousX„«i?r.? g pre * “O' 1 perhaps three years. The 
T wi f P .. occupancy rate will have to , 

Indeed the past decade has climb bat* to the 90 to 95 per i 
been failed with an almost cent, range before the office 
feverish activity in the property market will take off again, 
sectors. According to surveys of 
both suburban and urban office p «. 
space in Chicago, the Conti- jOllCSt 
nental Illinois National Bank 

and Trust Company found that Mr. Winston Jones of the 
23m. square feet or 70 per cent Prudential Life Insurance Com- 
of all suburban office space, and pany describes ' the building 
23m.square feet or 33 per cent market as probably the softest 
of all the existing office space of the Chicago properly sectors, 
in the city proper has been con- with recovery prospects brighter - : 

structed since 1970. Fully half in both housing and industrial The Chicago skyline from Lake Michigan, with the Standard Oil of Indiana HQ building in the centre 
nf all existing floor space in markets. Prudential has a real . - ■ ' 

Chicago was put up in the estate investment portfolio of * 

period from I960 to 1975. $950ra. in Illinois and Indiana, 

This rapid growth all came to and the lion’s share is in the 
a screeching halt as 1974 drew Chicago area, concentrated in 
to a close. This year fewer than the CBD. 

five buildings are under con- Despite the moderately pessi- finally permitted 

struction in the suburbs, the mistic outlook for the immediate to open branches c . —-•* - , - - „ _ „ . . 

Conm survey notes half the future, the Chicago office market sentative offices in Chicago. By the city proper in recent years, old Chicago Stock Exchange, demolished, but in the interim for the Chicago area, is 40 to the past only to see housing shji 

number under^construction in has been spared the - depressing May of last year 42 banks had and that is 30 North la Salle thought to bn the masterpiece of costs had risen by leaps and 50m. square feet in 730 build- further; In Chicago, however, 

3966 and in 1967, and one-eighth debacle that New York City has rented space in the CBD. This Street Prudential, which held architect Louis Sullivan and his bounds. Finally observers assert ings. some of the trade magazines 

of the 40-odd buildings put up faced, with a number of newly- was a boost to the rental the $41m. first mortgage has engineer ' partner, Dankxnar that the group did not have Almost all of this is concen- fa aV e begun to predict a strong 

last year. What had been a constructed office buildings markets, especially in ground now taken possession of the Adler. enough capital behind the pro- trated in the suburbs. Mr. Pol- upturn for housing, 

healthy market has vanished, teetering on the brink of bank- floor space. structure. Tbe entire proceedings was ject to keep it going .when’ lard noted that in 1974 only Mr. William Taylor at Rouse 

In the central business ruptcy. Most of Chicago's office Another key to stability. Some observers emphatically surrounded by- controversy from conditions soured. . eight speculative buildings with feels that the market for multi- 

district (.CBD). the Building buildings are constructed for a Chicago area developers claim, claim that the bankruptcy was start to finish, it now faces Mr. Jerry Speyer, a senior a total of 800,000 square feet family dwellings in the city 

Managers Association survey, major tenant, instead of as is the city’s real estate tax, not the result of adverse busi- numerous lawsuits. Critics sug- vice-president at Tishman Realty were constructed within the city looks good. Land costs in the 

covering 167 major office " speculative ” or ** inventory " which is generally lower than ness conditions — although gest that the nine-man partner- and Construction Company, -limits, while 133 speculative suburbs have risen dramatically 

buildings, reported an occu- buildings, as is common in New other major metropolitan areas. Chicago, like most areas of the ship, headed’ by Attorney which holds a 49 per cent inter- buildings with a total of 10m. and developers must put in 
Pancy rate of S6.39 per cent, in York, where many of the Property taxes are assessed on nation, has suffered from high- William Friedman, which bolds est in 30 North la Salle Street' square feet- came on the market their own sewer lines, utilities 

May, down from 88.39 per cent- troubled offic es were put up one-third of market value, and interest rates, rising construe- a controlling interest in the still feels that tbe building can- during the same period. and streets, amenities which 

not lose, if for no other reahon 



Basicallv it has followed much looking for space Is up by about 
the same cycle as the office mar- 20 per cent over last year, hut 
ket. during the past few months, those actually signing on the 
According to Mr.' Larry Levi, dotted line is down by the same 
President of- Hawthorn Realty amount. Companies just want 
Corporation, people were fight- to be sure of the economy bis 

,*r. ... for spacei an d suddenly fore they make a move. 

ar^nd the first of tbe year the While industrial and commer- 
roarket evaporated. ciaJ real estate has fared well 

Hawthorn, which is a major at least until the beginning nf 
developer in Chicago's in- this jeer, housins has been in 
dustrial field, built L5m. sq. ft. the doldrums for the past IS 
of space last year, mostly ware- months. It has been the sector 
houses This year’s volume, how- of the economy that has taken 
ever, is likely to be off by as the brunt of the economic down- 
much as a third to a half, with' turn. Throughout the nation, 
construction running from housing for both single family 
500.000 to 750,000 sq. ft. developments and multi-family 

, „ units has been in a depressed 

Unlike the office market, most 

industrial space— with the ex- Ja ^ es w . Rouse and Com pan? 
ception of factories and major handles a s2 50m. portfolio,, 
maniffactur^ /amhtiw — is whjch includes s70 m. for the 
built on spec. Last yea r 9m . Tnhn Hancoc fc Life Insurance 
sq, ft. of speculative industrial CompaTiy lLS investments have 
space was constructed. With ^ almost exclusively in multi 
softer business conditions, only { u high . rise and low-ne 

C — i f n nlonnn/ 1 ' int* thiff " 


without 
merits. 

In addition. 
Banking Office 


major lease 


— .-ssmsssw tausnA snt 
■ 1 sSfc****3^&*«ft**>.* 3 ws - rtas a ssw saws* 

, has sustained an average absorp- __ 

: lion rate of 15m. square feet of iJOlllTO 

commit- at a rate of 8 per cent. This tion costs and all the concomi- venture, paid too much for the ' industrial space annually. In “ 

boils down to an annual tax rant woes of an inflationary land, and was therefore under 1974 it was 16m. square feet. There have been signs of a 

the Foreign that is less than 3 per cent, of economy — but of poor' business the gun from the beginning. The total inventory, according long-awaited recovery. Some 

Act of 1973 a building's true value. judgment It also appears to Then ensued a two-year battle to Mr. Owen Pollard of Com- observers feel guarded optimism 

foreign banks There has been only one be a sad kind of poetic justice, over the landmark structure, monwealth Edison.' which runs about the future — but they 
and repre- major office building failure in The developers tonj down the The building was eventually a free industrial listing service have felt that several times 


Continental Bank welcomes the great hanks of the world to 
the city we helped build. 


Many foreign-based banks are opening in 
Chicago. And Continental Bank welcomes 
them. 

In fact, we Ve visited banks overseas to 
offer our personal assistance in establishing 
Chicago locations. 

To those who know Continental, its not 
surprising that we would welcome the 
competitive stimulus of foreign banks. 

From its earliest days. Continental has 
worked in close relationship with other banks 
and business leaders both in the U.S. and 
abroad to develop Chicago's potential as a 
major financial centre. 

We foresaw the need for sophisticated 
international financial services and became 
the first Chicago bank to open a full service 
branch office overseas. 

Today Continental Bank has facilities in 38 
countries around the world. We provide 
multinational financial services for America s 
largest companies, and for smaller enterprises 
as well. 

So naturally we take a multinational view 
of things. And we see Chicago's future as a 
major international money centre to be real * 
and exciting. 

Which is why we sav to other great banks 
around the world, welcome to Chicago. 

The home of Continental Bank. 



Bg CONTINENTAL BANK 

^^^^Condnental Illinois National Bank and Trust Company of Chicago, Chicago, Illinois 60693. Also, New York. Los Angeles, Houston. 
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than its “triple A” location: xn pot only' plagued with the 
the heart of Chicago’s financial ’ vagaries of the economy, but 
district Nevertheless, the ’also with a market glut Many 
failure has made leaders more ■ older buildings have suddenly 
cautious about project proposals^ come on the-. .market, and this 
Although office space has en- has led to high vacancy rates 


At present industrial space is are already provided in the city. 


Although the present is ien- 
tative. there seems to be a 
general confidence in the funirv. 
In a recent survey. Business 
Week magazine reported that 
although actual capital spend- 


joyed a major bbom in the past and stiff competition, in which ing had fallen sharply, plans fur 


decade, the traditional backbone newer - buildings with their 
or the. Chicago property markets higher constniction costs are at 
has been the industrial sector, a disadvantage. 

Historically, „ If ,, has been ; .the • Mr. Pollard, however, does not 
strongest and the most depend- feel that the future is as gloomy 
able. Prudential’s Mr. Jones a* the. -present might suggest 
feels that it can again be The demand -for space still 
counted on for' the quickest re- evists- it iS just more selective 

nqTcs 

companies . 


covcry and the best volunje of, ah d ihinrV ea ti r i tfus. He 
activity in the short term, vs •* the nvimber of com 


industrial expansion were <-on- 
tinuing at high levels, onir 
waiting for an economic upturn 
before they are implemented. 
As the spider in the middle «-f a 
steel web. Chicago may find 
itself well set when the upturn 
comes. 

Candace Cuuibcrti 



THE NEW- boom to- building no local, firm 4vbuld touch tlw designation and preservation of 
which has given Chicago three projeti. hwfimark structures, which end 

of Hie nation’s five tallest build- Mr: Carroll Westfall, presi- up : with the city trying to take 
ings -in less' than a decade, has dent of the Landmarks Preser- • them over if all else fails, 
been a two-edged sword.. On vation Council, a private activist Because of the 30 North la 
one «de. Lt has brought profits group which worked to save tbe Salle Street fiasco, the recom- 
to developers and construction Adler and Sullivan masterpmee, mendations of tbe Commission 
firms, work for the - building debunks This inyth» He does, and pressure from the Land- 
tspades. and jobs for the people however, T. give- credence to marks Council and other cit's- 
wiho fill the offices. On the other another: the -Chicago Bar As so- zens’ groups has thus far saved 
side, .however, it has brought a ciatioifs decision not to rent the Marquette Building ( 1SSW-. 
loas. not only for Chicago but office space in 30 North J a Salle Holabird and Roche). Tr mav 
for the nation. ' Street, inay.- have "been the last well bring a court test of the 

Tbe toll os alarming: about straw for the struggling venture, landmarks procedure, which has 
three-quarters o£ Ixns'-s SuHi- Sources close to the industry not happened since the Com- 
vanls buUd&ngs ip Chicago axe c . laim ^ at ^ Bar Associa- mission was established in 1968. 
gone. The -Glessner House ? on moved into the build- The future is therefore un- 
U88S) is <he only, remakeng ing ’ 111611 law firms would certain, and Mayor Daley has 

baiidSijg :dey^ 3 red by H. H. followed and the building never been a keen supporter of 
Richardson in the city; almost ' vouici ) 1x376 turned the corner the preservationists, 
all of John Roofs buildings in Instead, after heated 

the Chicago loop have’ been - about the ethics of CpnHmont 

devoured; out .of ttine theatres demolishing the -old- stock 11 1 1x11 dll 

designed by Dahkniar ' Adier. . f*” 086 an ^ supporting the This new stru^lp nnint* .m 

along w.->cb 1>. C. Burnham. John f or a. new home and the buildings that are of arehirt«i->. 

HohWrt Witom Jew ^ « Seems “ .»». *££5 

Suli-van’s well-bnown,- pupil victory. arouse oomilar wtnimpm 

Frank, Uoyd Wright are among • ‘ e Jf e - ^ lo ss of the are even Sode^t in Appearance 

the best-known members of the °M- 5 tock erdiange has under- but unless a buildine has a 
Chicago school. They rebuilt s™? 5 ?* 0 ? tbfneed for mean-fiashy andappealing?| C adeits 
Chicago after the fire of 1871 landmarks legislation and chances of survival fall sharnlv 

destroyed the heart of the oily. ^ 1 _ e f _^f d r e n qu ^7 01 Present pro- Banks have done little m help 

■ many ^ P^blem. Both SumS 

4 - tS Viab J 1,ty is Auditorium Building (1889, and ' 

Masterpiece %ZZ e m ?V ar Reliaoce (Burnh »' n 

’ YoikCkf rh?^^ ^,| In and Root 18901 been told 

One -of tbe greatest losses in ^ nts ^® Uars by thejr bank s that their mon- 

recem years, was old Chicago court - m Ch^ n *?? e T fr °? sages wiU not be renewed if 
Stock Exchange. Thought by rnfrks Pomm the stfurtur « are made land- 
many. (o have been -the master- difficult ot ^S l ° n faces more raarks - Tb's would preseat 
piece of Adler and Sullivan, the The coS^nn A n n.- S u ri0US financwI Problems to 
bmlding had been declared a Present owners. Here the 

itfenark. Unfortunately, the Landmarks is a fit* ^? lte ^ tu . ra ^ 9 17 has been biding its 

eounefl. under preraure eTwhT num ? si0n t i me - S6ekin 8 to work out a solu- 

fnom fiie. developers, revoked bv appointed tion without making the city 

the bufidkrg's protected status, rK e cdmmiI5rf.IJ d -’f C S le<I . by ' 6nanciall y responsible for the 
and down it came. The struggle f Devel °P- structures. 

ted dwo yeors, and Involved of ^ T 1 .^ “oney the basis of most 

publicotificary, not otdy in ?» a one -mL ? e ^^ oas Evolving historic 

Chicago but. from concerned ? is already J u <Iiass ’ feere w 3 slimmer of 

citizens torousfoaut the nation. t A eck ’ on a rat her sonfijre hofi- 

Much of it came too little and don’t set nut t ^ nss wa ' The . ver y sfcy-rocketins 

too late as is oBten .-fee case, in- m ic<rinn 1116 Com " pnces wltich made their sites 

chiding a colour spread in the f i? 5 no au ^ 10 " 80 a PP®alxng to developers may 

now defuncit-Ufe magazine after S n «e that a build- also soon make it cheaper to 

the wreckers bad begun 4heir a ']*® dnttr k- or reTnodcS and modernise the id- 

work. ‘ pr £f ct „ ,t . once . 11 »•' tenor of a landmark than to put 

. . * Qe commission can only re- up a new build in" That is. 

Now that the old slock commend to the City Council, a however, oniy a ^limmeT of hope 
exchange « gone, and the build- term synonymous with Mayor at present. Y The sorry fact ^ 
mg which replaced l it m bank- Daley, that a bidding be de- that in eSucago as Mother U.S- 
ruptcy. rumours abound about dared a landmark.. But as he dries, more arc^tectural ttea- 
various stands members of the saw with the stock exchange, l sures wlllfcU VteinwTr- 
Chicago community look to landmark- designation from tlie able wheel of what is called 
S3? JSf k |S CouncU does not an/- progress, and botiwhc dre aad 

b i5 h n Qd “Wied tape and di the nation will be poorer tot 
?rch?/d^ ^ to 4 H wsh comes t0 shove. *eir loss regardless of how Ibe 

what S Sail accounts** &3B 1 ' a* “’*?• W8y wth muni «Pal ^res read on a balance^** 
wnat is oy an accounts a shoddy codes; there are complicated • 

and unpleasant building because procedures surrounding the Candace Clltub^ 
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POLITICS TO-DAY 


BY DAVID WATT 


r-lirii 


The deadline to 


TWO WEEKS ago I should hare 
said lhat there was a fifty-fifty 
chance of l he tJorernmenr fall- 
ins apart o'er economic policy 
before the end of July. This 
prosper! has now receded. The 
probability remains that major 
splits will oeeur in the Cabinet 
before loos, but the time scale 
has lengthened and there is now 
a fair though by no moans 
certain chance nf some semb- 
Tanco or unity being preserved 
for the rest nf this year. 

What has brought about this 
change V Well, fur one thing 
.the severity of the economic 
crisis has now sunk in even 
jiinung those members of the 
Cabinet who least wished tn 
face JLs reality. The repeated 
runs on the pound have come 
at just the right moment 10 
scare ministers badly, while at 
the same time leaving them a 
. little respite in which to try 
amt cope with the situation. 
The Chancellor and the Prime 
Minister have improved this 
shining hour with their six and 
three-week •• deadlines to dis- 
aster.'' In thus depriving them- 
selves of the slightest room for 
manoeuvre, they took unprece- 
dented risks and no doubt 
caused Treasury ami Bank of 
England mandarins to swoon 
away in heaps, but they have 
at least achieved ihe desired 
initial effect of concentrating 
minds, and the possibly unfore- 
seen secondary effect of unify- 
ing themselves and their col- 
leagues in a more resolute 
position. 

The other thing that has 
altered the situation has been 
the gradual emergence of an 
economic strategy which makes, 
in theory at least, a plausible 
attack on the problem of infla- 
tion without disinterring that 
King Charles’ head of the 
Labour movement, statutory in- 
:omes policy. A package which 


relied exclusively upon public 
expenditure cuts without any 
direct assault upon wage infla- 
tion would have been resisted, 
probably to the point of 
resignation, by Mr. Koy Jenkins 
and a number of other right-of- 
cenire Cabinet members on the 
impeccable socialist grounds 
that it would be wrong to do 
irreparable damage to the 
fabric of the public and social 
services while still leaving wage 
inflation free to roar away. 
Conversely, a statutory policy 
would have caused the resigna- 
tions of Mr. Michael Foot and 
Mr. Anthony Wedgwood Benn 
and has been denounced by the 
Prime Minister himself. 

The impossibility of getting 
away without some kind of cut 
in the standard of Jiving of the 
trade unions has now been con- 
ceded. in some sort, by the Left 
— a concession which is en- 
shrined in the TUC six-point 
plan and the remarks of Mr. 
Jack Jones appended to it. In 
re! urn. the Right now seems 
prepared to concede that it may 
not be necessary to introduce 
legal sanctions to enforce the 
new deal. 

The reasoning is. apparently, 
that the TUC’s approach is an 
extremely important psyebn- 
logk-al break-through which 
ought to be followed up with 
alacrity if at all possible. The 
orthodox right-of-centre view 
criticises the TUC package fur 
sotting wage and price rise tar- 
gets far too high al £10 a week 
per worker. It also declines 
for fear of massive bankruptcy 
and unemployment to offer the 
TUC much hope that prices 
control will be tightened. But 
the most significant aspect of 
the critique is that it does not 
categorically demand statutory’ 
sanctions to make the policy 
effective. 

The right-of-centre consensus, 
seems to be that these will not 


be needed. The private sector 
will not. as one minister put it, 
be a " real problem.” It will be 
la ken care of in pan by the 
general deflationary climate and 
possibly by the Chancellor's 
plan (championed some lime 
ago by Mrs. Shirley Williams) 
for using the Price Code to 
penalise companies who attempt 
in pass on the cost of the/n to 
Lhe customer. 

As for the public sector, what 
is required is a tough deter- 
mination by the Government 
that it will not finance pay’ 
awards above its own norm and 
that if it is defeated by strike 
action then . it will penalise 
workers in that •.industry by 
cutting manpower in save l-dsIs, 


Attractions 


There are vast attractions to 
this package from a political 
point of view — notably the fact 
that it and any public expendi- 
ture cuts that are thrown in can 
be adopted without many tire- 
some votes taking place in the 
House of Commons. One short, 
sharp debate for form’s sake 
and Bob’s your uncle. To be 
sure, the Left will complain that 
the scheme interferes with free 
collective bargaining (as they 
always, rather oddly, do when 
the Government says in advance 
that it docs not propose to pay 
more than a certain amount ). 
And the Right will claim it is 
all a “ fudge.” Tn the former 
the Chancellor will reply that 
there is nothing to prevent made 
unions getting more money 
than the TUC-Government norm 
providing they recoguise the 
consequences in terras of unem- 
ployment which will he far 
surer and more severe than 
they were before. To the latter 
he will speak of “ grim 
realities,” " utmost determina- 
tion.” " this grave juncture m 



l.Iliii (.linn 

Mr. Roy Jenkins : he and a number of other right-of-centre 
Cabinet colleagues would probably have resigned over a pack- 
age retying wholly on public expenditure cuts without any 
direct assault on wage inflation. 


IS 



obvious of which is that none 
of the Ministers, with the 
possible exception nf Mr. Pren- 
tice. is. in fact, a convinced 
adherent uf statutory incomes 
policy. In paiticular Mr. Jen- 
kins, whose views on the sub- 
ject. if known, would have the 
most effect outside, remains 
agnostic and uneasy in view of 
the experiences of the last 
Labour Government. But the 
real trouble is a more general 
one — namely the fact that the 
policy is a skeleton and not a 
fully-fleshed course of action. 

A statutory policy, once it is 
passed, has its own momentum; 
indeed Governments, as Mr. 
Edward Heath found to his 
cost, may find themselves the 
unwilling prisoners of their own 
regulations. If. on the other 
hand, what is proposed leaves 
operational flexibility to mini- 
sters then there is no telling 
what they will do within its 
limits. In other words, a 
statutory policy is a Tough 
policy: lhe policy which the 
Government is now likely to 
adopt may he tough or may be 
weak. We do not know. 


Pressures 


our affairs.” and M the end of 
the line.” 

The Left's willingness to 
accept this kind of compromise 
is not terribly surprising. The 
moderate Left is not going to 
be more militant than Mr. 
Jones, and the extreme Left 
can see that in many key public 
sector confrontations with the 
Government — for example the 
miners — it is much, much easier 
for the Government to talk 


about the sanction of redund- 
ancy than tn apply it. More 
surprising, perhaps, is the fail- 
ure of the Right to take a 
tougher line. Why is it that 
Mr. Jenkins. Mr. Anthony Cros- 
land. Mrs. Williams, Mr. Harold 
Lever and Mr. Reg Prentice, 
to take the most obvious 
examples, have not been dig- 
ging their toes in harder ? 

There is a number of answers 
to this question, the . most 


Two vital questions, in par- 
ticular. are left open. One is 
the point at which the Cabinet's 
nerve breaks on unemployment. 
Will it be a million, a million 
and a quarter, or a million and 
a half before the political pres- 
sures on Mr. Denis Healey to 
reflate become intolerable? The 
other, still more crucial, is 
whether the Government's nerve 
will hold in public sector settle- 
ments. It does not always do so. 

There were naturally some re- 
spectable arguments for giving 
in to the railwaymen, to take 
a recent example: bur the fact 
remains lhat it was ultimately 


political pressure which got 
them thi? extra percentage 
point?, and some of those in the 
Cabinet who had been talking 
Toughest wore not prepared to 
stick out iheir necks when the 
Anal decision was made. What 
has happened not once but 
many times before can happen 
again. 

The outcome of the Cabinet's 
deliberations, therefore, is likclj' 
to be a package on which every- 
one can agree but of which no- 
body know? the real weight. 
The agreement itself will post- 
pone tensions and difficulties 
until tile autumn or winter, but 
it cannot, of course, postpone 
them beyond llie point at which 
the real decisions have to lie 
taken. What happens then is 
anybody's guess. Optimists may 
assume that the perpetual 
danger of the collapse of sterl- 
ing will exert a discipline which 
may well last a twelvemonth. Tt 
is aiso arguable that the TUC 
declaration, if it can be satisfac- 
torily hardened up. will give 
the Government more backbone 
and will certainly reduce the 
pressures upon it in a way that 
is decidedly unusual in these 
matters. The opposite assump- 
tion is that the normal tendency 
to buy time will be as strong as 
ever — and possibly stronger tn 
a period or acute electoral un- 
popularity when the Govern- 
ment's overall majority in Par- 
liament may well be only one. 

A serious assessment of these 
alternatives is advisable 10 any- 
one in the foreign exchange 
market and to any serious poli- 
tician. The necessity of making 
some kind of prediction is cer- 
tainly essential for anyone who 
is in what one might call the 
Break-up-of-thr-System Slakes. 
Mr. Jack Jones was quite wrong 
to suggest on Wednesday lhat 
anyone in the CabineT is going 
to pull down the Labour Gov- 


ernment and .loin a coalition !f 
they do noi set what they want. 

Mr. Jenkins and Mrs. Williams 
are, I suppose, the main candi- 
dates in Mr. Jones' mind, but he 
ought to know lhat Mrs. Wil- 
liams. as a member of the 
National Executive and a pro- 
mising figure under the existing 
system, has a vested interest in 
keeping it in being. Mr. Jenkins 
might not refuse to serve in a 
coalition once the situation pre- 
sented itself, but his roots and 
emotions are also tied up in 
the Labour Party to an extent 
which is not generally under- 
stood and he would do nothing 
to bring it about. Mr. Prentice 
might be another matter for ho 
is in a desperate situation land 
if Mr. Jones' cohorts in Newham 
have Lheir way it will be more 
desperate still before long). But 
it docs not lie within Mr. Pren- 
tice's power to bring down the 
Government or found a coalition. 

Calculations 

Nevertheless, it is still a 
serious question for any Minis- 
ter with a sense uf self-preserva- 
tion whether he should remain 
in a Government which he can 
see coming m grief during tho 
winter because of the old. old 
mistakes. Mr. Jenkins to lake 
ihe obvious example must 
surely be weighing in his mind 
the relative advantages nf stay- 
ing where lie is and speaking his 
mind in public, of staying wliero 
he is and nni speaking his mind 
in public, of resigning now. of 
resigning later, perhaps even of 
founding a new parly. Others 
will be making their own calcu- 
lations. Some of these are wildly 
remote fas in the case of lhe 
new party') but no one in poli- 
tical life to-day is immune to 
these fancies and fears, and the 
Government's economic package 
is unlikely to put paid to them. 
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Contents of the 
currency basket 

From Mr. D. Burt 

• Sir.— 1 read with interest the 
Article by Mr. C. Gordon Tether 
l June :Mi on Special Drawing 
Rights. As substantial dealers in 
r aw commodities, our wuup of 
’ompanies has been watching 
he evolution of SDRs with great 
merest. The comment of Mr. 
limu’egar on *' ea leu latum ” of 
->i! ■(•vice- in dollars’ under a 
system in wlueU inflation us 
•ivaviireri )>v the price of certain 
m modi tie- would be taken 
*.o account eiVce uvely sums up 
.ii' situation a ml the problem. 

U> ean bu\ ami Sell turn- 
modities in whichever currency 
riur huvei’N or sellers require, 
provided there is a sufficiently 
largo and active market in ihe 
currency. Most commodities arc 
priced in either SU.S or £ Mer- 
lin*: because these are lhe two 
currencies in which a sufficiently 
large* international market exists 
It is conceivable that com- 
modities could be priced in sold. 
It is equally possible that com- 
modities could he priced in SDRs 
provided enough people wanted 
this and therefore there was a 
large enough and active enough 
market in SDRs. 

- Our main concern i.s lhat SDRs 
are represented by u weighted 
basfcci nf currencies ami the 
composition of i his basket can 
apparently he altered by ihe 
IMF ai it*> discretion and wi»h- 
•’hiii prior none*'. If govern men is 
and the IMF wish SDRs In he 
used as a unit uf account, or 
‘.effectively as a new currency, 
-then we would like to suggest 
that the com position or the 
hasket cannot he changed with- 
oiu giving ,it least 12 nmotiis' 
notice. 

P. t. Run. 

Director. 

Guinness Foal Group. 

32. St. Mnry lr Hill. E.C.3. 


Steel price 
cuts 

From the C7iotrrnnn, 

Colsron Appliances 
Sir, — Of rourse the domestic 
appliance manufacturers arc de- 
lighled at the reduction in prices 
or certain sheet steels which 
they use. But what a tangled 
vcb the Government weaves. 

• The industry t along with other 
fitrei users! has suffered several 
swingeing si eel price increases in 
iTecent months. Because of the 
•economic crisis tho Government 
decides to treble the rate of 
*-YT on most electrical appli- 
ances and. surprise, .surprise, de- 
mand Tails sharply. The result - 
British Steel Corporation, 
■already in enough i rouble, is 
.forced tn reduce prices in order 
jo holster sagging demand. 

Il would have made so much 
more sense if the Govern men i 
had reduced purchasing power 
across the broad sped mm of 
coods and services by puttinp the 
standard rate of VAT back lo 
JO per cem.. thus sharing the 
burden across the community 
and avoiding a devastating chain 
reaction in one sector of in- 
dustry. ultimately causing ihe 
Government'* own Steel Corpora- 
tion even more embarrassment. 
Michael Colston. 

CoLvtow House, Loudon Fond, 
High Wveombe, Buck.'-. 


Council rents 
v. mortgages 

Fri>m Mr. J: Schofield. 

n Sir. — Mr. Joe Renmson (June 
-l) has -brought up again (he 
mestiun or council house renis 
and vuhsidie.s. lie pointed out 
that rents have not heen keeping 
up with inflation and that in 
wnue instances they are less in 


Letters to 

real terms than they were a few 
years ago. with the implication 
that this is undesirable. Of 
course, virtually everyone who 
has had a mortgage far a year 
or more has aiso Found his re- 
payments going down in real 
terms, but thus point was mu 
mentioned. 

Perhaps Mr. Ttenmson did 
sense it. however, because he 
uas al pains lu emphasise that 
subsidies through Ihe various 
taxation reliefs granted m owner- 
occupiers and mortgugurs are 
less lhan. those to council 
tenants, although greater than 
those given lo pri vale-sector 
tenants, many of whom receive 
no subsidj. whatever from pub- 
lie funds. But in his calculations 
Mr. Ren niton has oni tiled one of 
the mi-si important elements of 
subsidy to mortgagors: that ob- 
tained from the building society 
investor whose capital is reduced 
in real terms and is in effect 
transferred to the . mortgagor. 
This »s nut. of course, a subsidy 
i ram public funds, but it is a 
subsidy from funds belonging ;o 
lhe public, and to ignore il i.s 
to falsify the picture. 

It might be argued lhat in- 
vestors invest of their own free 
will, bui this evades the point 
lhat in the freakish current in- 
flationary situation, many have, 
in practice, no other choice of 
where to put their hard-earned 
savings. It i.« this element of 
subsidy by transfer nr wealth 
which is opening up a new and 
serious gulf in our. society. to 
which Mr. Grosland ha> recently 
rightly drawn attention. 1 sus- 
pect that when this subsidy is 
taken into account the average 
tenant’s subsidy will not be found 
excessive relative lo that of the 
average mortgagor. 

Of course if inflation was 
eliminated, most, if nol all. of 
the.se differences and difficulties 
would disappear and rents, like 
mortgage repayments, would 
relate to the original capital in- 
volved. Until this happens I 
suggest that if rents are to go 
up in tandem with the cost of 
living that first, they should, like 
mortgage interest, be tax de- 
ductible and. second, that mort- 
gage debt and building society 
investors' credits should be in- 
dexed. We would then be well 
on the way tn equality of treat- 
ment of people in different hous- 
ing sectors and to dealing with 
Mr. Crosland’s gulf as well as 
removing The mortgagors' vested 
interest in inflation. 

J. M. Schofield. 

Crap Gables, .Middle Arenue, 
Farnlntm. Surrey. 


North Sea oil 
participation 

Fin wt Mr. P. Jciifeiu, MP. 

Sir. — 1 am astonished^ that Mr. 
Gordon Tether i.lune 25 » totally 
ignurus the Government asser- 
lu,n itiai u is nut looking for any 
additional revenue from 51 per 
cent participation in existing oil 
licences. There u>. therefore, no 
additional financial benefit to be 
gained for the nation by this 
policy — only financial cost. The 
Government will have to compen- 
sate .the companies for the differ- 
ence between their post tax 
income with participation and 
their post tax income without 
participation. 

KurihtriDore. lhe Government 
will have to find from Its own 
resources the very substantial 
sums needed la provide its share 
nf ihe massive investment still to 
b»* undertaken to complete deve- 
lopment of tho oil fluids. Under 
the Petroleum ami Submarine 
Pipelines Bill, this has all to be, 
financed parity by fresh borrow- 
ing from the Exchequer tup to 
£9nQnU and partly by diverting 
ihe future flow of royalties and 
tax revenues into the national 
oil account. 

The question to which we have 


the Editor 

had no answer as yet is — what is 
in this for the taxpayer? Mr. 
Tether is one of those who has 
repeatedly argued that the Gov- 
ernment’s borrowing require- 
ment is far too high. Yet the 
direel and immediate impact of 
the Government’s participation 
'policies is to increase it, both by 
aiding new Government lending 
tn RNOC and also by depriving 
liic Exchequer of royalty and tax 
revenues. 

By all accounts. Parliament is 
going lo be asked to approve 
some pretty -savage expenditure 
cuts in the next few weeks. How 
can this possibly be reconciled 
with these enormous new spend- 
ing commitments? 

Patrick Jenkin, 

House of Commons. .S'.IV j. 

When winter 
comes 

From Mr. D. King. 

Sir. — It is interesting to realise, 
isn't it. that the current NALGO 
pay award is. no doubt as usual, 
an award on top of the already 
agreed annual increment scales 
that are a feature of public 
service employment. But. surely, 
a rise upon a rise is a compound 
recipe for disaster? And guaran- 
teed to push public service 
salaries through the roof. 

. More interestingly, when the 
wage freeze comes (it must, 
mustn't it ? > lhcn these public 
service pay scales will not be 
affected if precedent is any 
guide. The argument from both 
employed and employer being 
that the whole thing is too set 
and stratified to be upset by a 
passing phenomenon like a wage 
freeze. 

So our public service staff 
continue getting their annual 
rises, although not increases 
thereon, when everyone else is 
frozen. 

David M. King. 

ST", Bargcry Rood, S.E.6. 


- J 

A brake on 
inflation 

From Mr. H. Laiclexx. 

Sir. — When will they ever 
learn? So many people bury 
their beads in the sand when the 
question of incomes control and 
inflation is under consideration. 
It should be obvious by now that 
distrust of employers. Govern- 
ment, and union leaders on this 
question is now endemic in the 
workforce, and that there is little 
prospect nf voluntary or statutory 
policies on a national scale ever 
really succeeding. II. is a matter 
even mure fundamental m 
workers than the U.K. entry imp 
The EEC problem, and as with 
that question. :t fundamentally 
thfferent approach has to be 
sought. 

The truth is Thai no one wants 
their income real r ivied and if ji 
is m> limited then they suspect 
That others will simply take up 
the slack — benefiting at Lheir 
expense. What is more, there is 
a good deal or evidence to sup- 
port this view, and when the 
next crisis-turn of the cycle 
occurs — who -is asked to make the 
sacrifice again? Workers suspect 
that they know ihe answer to that 
one, and no amount of Govern- 
ment persuasion will work 
because that is now a devalued 

and discredited instrument. 

Is there an answer other than 
the total breakdown nf our 
.society as we know it? 7 believe 
that there is. blit it would have 
to si art a I the grassroots. The 
problem is noi that uf simply 
putting the foot down on the 
economic brake, but a matter of 
steady de-acceleration. Agree- 
ments at corporate level not i» 
implement a negotiated wage or 
salary increase for a period of 



GENERAL 

Imperial Chemical Industries 
management and manual 
workers' leaders resume pay 
talks. British Leyland . share- 
holders meeting Kensington 
Town Hall, London. 

Mrs. Margaret Thatcher, leader 
of the Opposition, meets West 
German political leaders. Bonn. 
Queen opens Royal Shakespeare 
Theatre Centenary Garden at 
. Ktratford-upnn-A\on and in even- 
ing attends Gala Performance at 
Royal Shakespeare Theaire. 
Royal National Rose Society 
Summer Show begins. Royal 
Horticultural Society Halls, Lon- 
don.-- -. ■' 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons: Northern 
Ireland < Emergency Provisions) 
i Amendment) Bill, second read- 
ing. 

House dr Lords: Cruelty to 
Animals Bill, second ’reading: 
Mobile* Homes Bill, report; 
Guard Doss Bill and Litigants in 
Person (Costs and Expenses) 
Bill, "committee. 

OFFICIAL STATISTICS 
New orders in construction 
industry (April.). . 


Bricks and cement production 
(May). 

COMPANY RESULTS 
Rediffusion Lid. (full year). 
Scapa Group (full year). 

Vaux Breweries (full year). 
News International (half year). 

COMPANY MEETINGS 

Aberdeen Construction, Aber- 
deen, 12 . 

Billon (Percy). 

Ealing. IV. 12. 


Billon House, 


Contain (Richard), St. Ermin's 
Hotel. SW. 12. 

French Kier, Waldorf HnicJ, W. 
11 - 

'HarrinEon (James) Holdings, 
Edfhburgh, 12. 

House of Lcrose. 2.1. Old 
.Burlington Street, W. 12. 
Mentmore Manufacturing, Win- 
chester House, EC. 12. 

Morgan Crucible, Swansea. .115. 
Scottish Ontario Investment, 
Edinburgh. 12.30. 

Silenfmght. Winchester House, 
EC, 12. 

Tcbhiu Group. 10, Bel e rave 
Square. 12. M 


"Our new three - year Nationwide Capital Bond 
paysus 8^ % - that’s worth cver!2% % gross? 


Investor’s guide toNationwide 
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£500-55.000 Q 

3 ye or term O 
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£5,00i-£l0,.000 . ; ;.|1 

2 year term . Q 
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New Nationwide Capital Bonds 
offer attractive interest to lump 
sum investors. You can choose to 
invest your money for two or 
three years. 

You can invest any lump sum from. 
£500— £10,000 (up ro £20,000 for 
husband and wife jointly.) 

Inrercst is guaranteed in steps 3V 6 , 1* and 
liV above Share Account rare, 
according to the amount you invest and 
the term you choo.se. The Share 
Account rate may fluctuate, but these 
differentials are guaranteed. 


The range of Nationwide Capital Bonds l 
is shown in the rablc. Thev of fer a very f 

good rcturn.wirh complete securin'. 
Invest - iii Nationwide Capital Bonds now 
You'll find the adJres* nf vour local 
Nationwide branch in Yellow F-ages— or 
just post the coupon. . ' j 


r 

i 
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Nationwide 

The Building Society of a lifetime 

fundi X3£00 Milton. Authorised w smtsanam by mmeoLMember a/the Biuldinc SwieuaAiMiHwn. 


To: Nationwide Buildma 5t«ciei\, FTg 

Dept. MC. New Ox lord Hon-e. 

Hish Holhnm, London \VC1V 6P\\f 

1/DCe enclose a cheque for £ 

to he mve-ted in Nationwide a$ indicated. 

1. In a 2 year Capital Bond C 

2. fn a 3 vc.ir Capital Bond C 

fraiuri •.-ihdrjb il ::nmLaied BnrJj 
nnk i5tnr fieri *h* h(t« J«i‘» Jr air ) 

3. In a N’.iiior.i-idf sii.ir«- .-'.cccmnt " 1Z 

Iniere-rtobeO'irp.'iinded G 

nr paid at end oi June and December 

each year. ‘ □ 

Full IvJIr.cl- 1 
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1 
I 
1 
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I 
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fun: 


X months In return for a prices 
standstill for the same period — 
backed by agreed penalties (such 
as back pay times X) if an 
employer reneges, and supported 
by Government remission of 
between 5 and 10 per cent of 
Corporation and Income Tax to 
both firm and employees might 
jusi do the viek. The remission 
of tax could be financed by a 
penally tax of the same amount 
to those who are not parties to 
such agreements. The longer the 
standstill period, the less, the 
annual percentage "would be . (30 
per cent, negotiated for a year, 
and only paid for. six months is 
only 15 per cent, per annum). 
Thus inflation will slow down, 
and tho.se increases will be less 
necessary next ume round. 

H. Lawless. Senior Lecturer, 
The Polytechnic. 

QuenisgnTc, 

Huddersfield. 


Bread and 
cake 

From Mr. F. .Y. Robinson. 

Sir.— Whether the proposals 
made by Andrew Ross (June 20) 
are u practical proposition is a 
matter which 1 am not com- 
petent tu judge but he is cer- 
tainly right in the underlying 
premise rbat no man wins a race 
by aiming for second place, that 
inflation will never be mastered 
by trying to contain it. that the 
only way io overcome inflation 
is to embark on policies which 
will lead to a reduction in 
incomes and prices. 

Such policies must be backed 
by ending that slate of affairs 
where those who resort to 
industrial action do so in the 
full confidence that they will 
hurt their fellows, companies, 
nationalised industries and the 
nation more than they will hurt 
ihemselves and their families. 

Is it to be seriously doubted 
that the NL"R men. would have 
gladly settled for the arbitration 
award if they had known that a 
strike would have deprived them 
and their families of all social 
benefits, that we have become a 
strike-prone nation because 
Governments have continued to 
cushion the consequences for 
those who deliberately withhold 
ibeir labour? Few men will ask 
their families tn go hungry when 
not only bread but cake is to I 
hand. I 

F. X Robinsnn. 

32. Rosebery A revue, 

Bridlington. 

Avoiding capital 
transfer- tax 

Frim: Mr G. Hamilton. 

Sir. — Mr. A. <J. Elliot (June 
19 1 refers io advice in financial 
papers about taking advantage of 
the £1.000 p.a. per person exemp- 
tion from capital transfer tax by 
a donor giving it during his life- 
lime io his children. He then 
i ouches on the hazards of giving 
large sums to young people 
under 30. 

Pausing only in adjust mv halo 
1 hereby declare my interest 3.s 
a life assurance man and wish 
io point out that substantial 
premiums can bc,paid under the 
exemptions io create a Tund 
which can pass on the death (if a 
donor, or earlier, to his nr her 
children free of capital transfer 
tax. Perhaps, a; the age when 
the beneficiary collects, bis 
judgement of the capabilities of 
slow horses and fast women (nr 
was is cars?) will be sufficiently 
mature to protect him from the 
associated hazards. 

G. J. Hamilton. 

22, CJicwmiit .-iiviiiie; 

West Wirfchom, 

Kent. 
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B. Elliott turns in £2m. increase 


ON A TURNOVER up from 
£36,25 ri. to £50. 35m., group pre- 
tax profit of B. Elliott and Co. 
« I pauiled from £2. 33m. to a record 
£4£m, m the year to March 31. 
19/o, alter £2.02m., against 10.8m., 
for the first half. 

' Earnings per 25p. share For the 
year Increased from S.3Sp to 
16.96p, and the dividend is 
effectively raised from 3.343p to a 
maximum permitted 3.625p net 
wth a final of l.Bop. 


highlights 


The latest rights issue, from Mitchell Cotts, takes the ! orm 
of a 13 per cent. Convertible Loan stock and will raise some 
£4,6m. net Results from Associated Television reflect the 
decline experienced by the ATV Network and the fall in 
profits brings a reduction in dividend- In bright contrast 
Kacal Electronics has achieved profits topping best market 
hopes, which put the shares 4p better on a day when all around 
were slipping (the Lex column comments on the foregoing). 
At half-time Kenning Motor can report a promising start but 
.pu . . warns that the year's outcome may be a decline in profits, 

the dir^f irmar1, ^ r : ^ rye * sa - vs Record trading by B. Elliott has produced near-doubled profits 

— * — - 0rs are striving to main- jj Cre also there is a caution that the current year may not 

match these figures. However, Sheepbridge profits are well up 
with a good order book In hand, and there is a cheerful picture 
at J. \V. Spear. 


urn permit 

with a final of U9S6p. 

During the year there was a 
significant - improvement in 
liquidity with net current assets, 
topping £im. for the firet time. 


taut the high level of profitability, 
success depends largely on 
w* Success of others ift-bringing 
inflation under control and in 
stablising the business environ- 
ment in which the company 
operates. 
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respect of difference in tax 


amount repaid under stock 


provisions and ajuotmt liable to be 

dawed back. 




comment 


The liquid position Is satis- 
factory, he says, and although 
stocks have risen, they are 
generally well balanced, and thus 
the group is in a strong position, 
both at borne and overseas, to 
profit from investment by the 


T. Marshall 
Investments 
profit held 


TVading profits at Shaw Carpets 
buildings. Retained profits have have edged ahead slightly .but 


increased consolidated reserves ® fter a 82 per cent rise in interest 
by 31 per cent to £2 JSta. charges, pre-tax profits have fallen - 

by 21 per cent In the light of 
• comment recent results from the carpet 

, ««, , , . sector this seems reasonable and 

LJSLi? the group’s move into tufted 

" T «f EVES™* 

- ssr «. zmrjsrs 


engineering industry in new and 

better equipment and from new BECAUSE NEW factories 

markets around the world. longer than envisaged to reach roughly a fifth. last year and the ,rrT on 

Tn the present uncertain fu]l Production, second -half pre- group in still apparently enjoying ^ t or £ 

■anami? mH P S«i tax profit of Thomas _ Marshall a steady rate of demand despite f*?!' Jf? 


Investments declined from the difficulties being experienced 5^' have lost their earlier 


despite 

the 0 shortterm £< hm S75^0oTo _ £5t0.CK307but' the ye^ n^y buoyancy Howler, bank borrow; 

Mr. Frye expects a* "‘good 'profit" ^Jotai is slight* from Themaln^n for this 


economic and political situation, 
it is especially difficult to fore- 
cast even in 




P 


tVl 


f^SONS, the chemicals and phar- of a8 companies wit® the exoep- 
maceuticals . group, is expecting tlon of Moorgate Properties. 
its : net profits in 1975 to at least Petitions will be submitted t« 
equal the average inflation rate the Court to sanction the scheme 
in the 132 countries in which It in respect of all company 
operates, said chairman, Mr. (except Moorgate Properties) sub- 
George Burton. ' jeer to the necessary assents being. 

Speaking in Frankfurt, where obtained from the secured 
- the company -is aiming to obtain creditors, 
a share quotation (and also in- _ 


BOARD MEETINGS 

. Tte foBowUw comxMuHe* lure notified 
: &uec of Board nrce times to Obe Slock 
Ku^iangp. Sodi meeUags ■ are usually 
beU tor Um purpose- of eonsttMta*. divi- 
. dends. 1 Official indications axe not avaS- 
able wficttKv . dividends : ctmrnmi are 
‘ hrfendtt or finals and. the mtiulIvlsiM 
ehnra belOK ' is.- baaed siaialy oq last 
yeart' tMnmblc. 


Kenning 
Motor first 
half rise 


FIRST HALF (to March 31, 
TO-DAY" ' 1975) of Kenning ■ Motor Group 

. mterUnn cbovn Seamoes. - banrord increased turnover from £53. 7m. 
am ElMon. Granse Tmst, Lookers, Sews to £89 ,3 m. and Pre-tax profit rose 

international.-^- . by 3 per cent, to fl^OUJOO. 

Finals: B Wrap’s stores. Colmar* invest- lhi - nrnm i K i n ° booin. 

merOs. Weea-K-Xo. Mason and Bams, , UCSPUe tnis promisin*, Begin, 
property investment and Finance. Kcdtf- rung the ■ chairman. Mr. G, 
Scam Croup. Stan Canfins, Yaux Kenning, is keeping to bis March 
Breweries, f. wri«bioa - forecast of a probable decline in 

.. - future dates the year's profit, but, be says, it 

mSE j™ » “ ■rnpossaie to predict the. stent 

Grwda - June 39 of any shortfall. 

Juki (A. E.) and catteil July 2 Regular price increases on new 

Robioffoo Rentals Jiue39 vehicles and other goods are 

•- _ Floate d ■ - . engendering sales resistance, 

‘{jfij HL v 9 Charges from suppliers and from \ 

- Lennona ......... _... ; jniy s the public services are increasing 

Homan Edwards .'July 9 and substantial increases in wages 

Property Partnonfiiljjs Jane W and salaries have to be absorbed. ■ - 

Wira Stearates .: July 3 h<? ouL 

However, the Equid position 
Dusseldorf), Mr. Burton none the- continues to be a source of 


Bn 

Du 


achieved. 


in the current vear although this f 1 - 1310 - to for the year appears to be Marshall's almost . .. 

wlllnotSch Rerecord w to March 29 ' 1975 " total concentre cion on six reiy , to “W 4 ^ y ^ year 

At half-time the directors large customers, among which is en ^« a ^ eve ^ wluch fbe company 

forecast that profits growth would Marks and Spencer which takes sTuects to maintain, at a consider- 

mi I? he maintained in the second six around 40 per cent, of total out- a b>o saving in interest charges, 
sms 36^01 months. put With a first contribution due Despite this and a cover of .1.6 

45.863 33.436 Due to planned tax benefits, to come through from Lbe tw> new times, the market continues to .be 

5.376 3.374 stated earnings per 25p share for factories the current year profits wary of the shares which at lap 

521 the year are up by 25 per cent should show a significant- in- yield 19.2 per cent, 
from lL7p to 14.7p and the divi- crease. So, given that the group's 
List dend total advances from 2.9Sp financial position Is still sound 
330 to 3.235p net — the maximum per- with borrowings around £400.0°*! 

S5 mltted— with a final of 2.05n. lower at the year end and v. Ik 
67 The chairman, Mr. Donald Parr, cash flow boosted by stock app-re- 
1.952 welcomes the proposals for elation tax relief, to the tune of 

5-3B improving productivity la the £708,000, the shares winch «t 40p 

^ fl ~ w industry placed before the yield 13.1 per cent, are not with- 

a?» ZS ,V S Government by the aothing out some support 

fjncreMe for 1973-74). Economic Development Council 


e’reuutr aiattsit^Kl . 

Sir Lew Grade, chairman of Ass<Hdabed: , Etiknnsipn Corporation - 
which yesterday reported profits down from £7.2 7m. to. 
£5.75m. for .tlie year ended March 31, 1975; ' 


ExremxJ turnover 
Trading aui-plus 
Depredation 
InteroF narable 
Profit bafore tax 
Taxation 

Minority Intervals 

Balance 

Dividends 

Special debit* 

Forward 

Fixed a saris 
Net current assets 


>81 

399 

2.058 

583 

I.6S5 

364 

40 

S.2V3 

5.905 

9.123 


DIVIDENDS ANNOUNCED 


declined to forecast the strength, the chairman adds, 
'■wear’s turnover or -earnings per First "half earnings per Zap , 
Sharp share are unchanged at 3 Jp basic : 

It was- aimed to achieve profits and ILOp fully diluted. The inTeran , 
not only, through pure sales dividend is maintained at 2p a; 

: growth but also through research share gross, or up netj. 

and marketing of new fertiliser, for the year to September M, ■ 
pharmaceutical and a gro -chemical 19'4 a total of 3.16a75p was paid 
■ 'products - from a pre-tax profit of £3 .oiDl 

Mr. HmM Thierbacb. a - comment 


comment 


In the past three years . the 
group has invested £L5tn. in UX 
clothing manufacture and 
The rise in B. EUlottis mfnortties’ support the ED.C view that the 
charge and more than doubled wa * t0 reduce tb® clothing trade 
Canadian profits suggests that between UJK. production and 
roughly half of the group's 85 per - U.K. demand is through increased 
cent, increase. in pre-tax profits investment in advanced techno- 
(after mid-way gains of 132 per lo £y equipment to produce at 
cent) came from overseas, where !ower costs and thus reduce 
the profits contribution is now naturally the sucking in of 
about two-fifths. However, the cheaper imports rather than the from record sales of 07 62m 59x11 

market has plenty to think about setting up of artificial tariff afirainst fi4.4i m ^ group pre-tax ' 

In a faH of 28 per cent, in new - — 

orders for the machine* tool 
Industry in the 12 months to 
February and a liked y profits 


Costs hit 
Shaw 
Carpets 


Stead & 
Simpson 
pays more 


Stead and Simpson decreased 
Slightly from . £L38m. to 1128m. 
in the year -te -itech 31, 1975,. 
after £716,000 (£712,000) for the 


increased from £10.79m. 


barriers. 






1074-75 

JEON 

1071-74 

fOOO 

14JTLT 

Profit before tn 

un 

412 

1033 

22 

45 


----- 

Pnt. dlv. . 



4 




5<C 




144 

RetBined 


552 

410 


... _ to 2.09339p 

1 *^ downturn from £0.53m. to £0.37m. final of 1.59589p. 
at halfway, reflecting cost 
4 pressures. 




Date 

Corre- 

Total- 

T6tal 

' . Current 

of .. spondmg 

for . 

• last' 

payment 

payment 

div. . 

year . 

year 

Anwoe. Paper Mils ...InL 

L0 

; July 30 

0.9 

— 

2.05 

ATV 

2.05 .* 

: — 

3.04 

3.9 

5.13 

Blondell-Permoglaxe int 

0,67 

Sept. 26 

0.67 

— • 

^L21 

Bradwall Robber 

2.01 

Aug. 8 

1.S4 

2.01 

1184 

Brickhouse Dudley 

1.15 

■ . — . 

1.05* 

1:75 

L61* 

Comben Groan 

0J{a) 

_ 

225 

1J35 - 

* 2.8 . 

B. EUSWt 

1.95 

~ 

1.S8* 

3.63 

3.34* 

English & Int. Tnst 

.2.1 

July 25 . 

2.1 

3J5 

3.15 

Graham Wood Steel 

0A9 

— 

0^4 

1*9 

12 

Hardys & Hansons ...uiL 

1.6 

Aug. 6 

1.4 

— 

47 

Kenning Motor int 

L3 . 

• Oct. 1 

1M 

. — . 

; 3.17 

London' & Midland Inds. 

22 

■ — 

Nil 

3.7 

'.Nil 

T. Marshall Invsts. . i 

2.05 

— 

L88 

3^4 

2.9S 

Pleasnrama ; ..inL 


Oct. 1 

0A7 . 

. — -- 

- 1.55 

Ratal Electronics 

1.99 

Aug.4l 

1^6 

’ 2^5 

' 2.62 

Shaw Carpets - 

12 

— 

1.01 

2.07 

IBS 

Sheepbridge K»g- 

12 

Apg. 5 

1.65 

2^5 

2.63 

Sidlaw Int. 

1A - 

Aug. .15 

L0 . 

- — 

4-9 

J. W. Spear ; 

L21 

Aug. 1 

1.U .; 

JL87 

1-72. 

Stead and Simpson 

L6 

Aug. 5 

1.46* 

2.1 

L93*. 

Trustees Corporation 

L75 

July 30 

1.68 

2.95 

255^ 

Websters Pablf cations InL 

Dili. 

057^ ' 

July 29 
Sept. 30 

■ 2.1 

025 

2-36 

■ 2,1 . .. 

-0A2' 


director of Peutche Bank, which 
Is Handling FI sons’ flotation; said Despite a small first-half increase, 
FIs u ns net . profits this year Kenning is still sticking to. its 
should be up by between 72 and original forecast of some overall 
15 per cent.,- while Mr. Ronald decline. This, after all, is not sur- 
Bounds. Fisons*. finance director, prising since the figures do only 
said there was no . intention of includes three months of 1975. 
raising a Mark foreign loan and Throughout this year, registra- ■ 
that the company had no need Lions have continued to slide to I 
of further funds at present the 'point that it is now exfremely ' 
However, ; a -widespread share unlikely that the higher margins ’ 




1974-75 

i 


Prospects for the current year Footwear imm — u«3.«rr TX34^S4 provided. 


Dividends shown pence per share net except where otherwise stiffed. 

1973-74 * Equivalent after allowing, for- scrip issue. - tOn t 

i Increased by ' rights and/or acquisition Issues. (a) Scrip. - t < 


4.94C193 3Sa5J7S 


... — - not encouraging but the Motor trading 

418 Board believes the company is Toud wngve r — 

deferred tax of fl.3m, covered The group’s cash flow has well placed to withstand the diffi- S™*!*** ?* — 

working capita] needs of £3.1m., beneflted substantially from cullies presented by the prevail- Dofomdta* 

but net borrowings have risen deferment of tax on stock relief lng and envisaged conditions, it is Net prost ... 

from 50 per cent to 5o per cent and the tax charge itself has stated. Extraordinary credit* .. 

of shareholders' funds. At 4Sp benefited from past tax losses Earnings decreased from 5.8p 

the yieid is 12 per cent, covered available in a subsidiary company to 3Ap per 10p share. The divi- K .sS3 OT itwosai ^ 
full tax charge. and from tax allowances on new dend is raised from l£S4p to a t included special smmk. 


K6-K4 

73,208 

C28.9S4 

39.966 


509^63 
1 17.1*7 
756487 
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BISHOPSGATE 


now available 


.V, II 

h Jtz > 5 
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3-4 } 1 1 j : .1 

i f rti! 

Q f ' 'jfi- 

iff] p 

p Hill 

l' 4 i- r.“rJ 


The J 6th to 26th floors in this modem 
building, the City’s newest office tower 
block, are now available tor letting. 
Each floor contains 10,766 sq. ft. and 
smaller units from 1,500 sq. ft. can be 
provided. : . - 


Amenities include; 


• Full air conditioning. 


• A separate bank of 5 high-rise 
passenger lifts serving the 16fli to 
26th floors. ‘ 


Anti-sun glaring. 


i ' i IS 3; 18 

1 1 i i <; ,.c 


Suspended ceilings with flush light 
fittings. - . 


f 

I: 


; . a j . . ; : ; • 

t?#%- T-'ly f i ? '• 


• Underfloor elect r»c power and 
telephone line trunking. ; 


i I :n J- 


Telephone lines and 'equipment 
iminediatelv available. 




ill 


High quality fixtures and finishes 
throughout. 


'-i -8 nn 4f't • f 


• Car parking. 




•4.2“ 


5 1 

| h h 
iirJi 


SHOW SUITE OPEN DURING 
BUSINESS HOURS. : : 


n^Mn in 




-s-4 

o-vn-Mfei i 


- For fuiliter information contact joint 
letting agents: 




hh biiv.w:# . 

■pUseMl'i# 


Vigers 




■ Chartered .SurvejOPfj. . Vv- : " ■ 

4 Frederick’s Place, Fonddii. EC2R -8 DA 
01-606 7601 ^ 






V T 


■;>v 

X; 


Richard Ellis 


i* Com pan v fimiiol 


Chaiterei! Surveiors,-- 

(>4 Comhilk London. EC3V 3PS 
01-283 3090 


Peak £ 1 . 3 m. 
and scrip by 

J. W. Spear B r,d»au 

Rubber 



has been opposing the 
said that to avoid ^ASLsbare-^u 
holders becoming minority .men 
bers In a company contrplte^h^ 
■undisclosed non-U.K. residents, he. 
reluctantly recommended. . shares-, 
holders to- accept -die CfWp offer. 


.. 


O 




Price 
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I 53 

111 


Stock 
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High Low 




progress 

Pre-tax profit i'of the BirivaH 


ANNOUNCING pre-tax profit tip 
by 33 per cent to a record £1.2Sm_ 
for 1974, the directors of J. W. 

Spear, and Sons, games and toy 
manufacturers, report a “very 
healthy"- order book at the pre- 
sent time. 

. At. halfway, when pre-tax profit (FMS) Rubber ^Estates increased 
was up from £287.602 to £479,068, from £266.414 to £484^54 in 1674, 
they said a similar increase could, and the dividend is stepped up 
not be .expected in' the second from lS425p to 2.0099p net' per 
half. # In the- event profit in the 10p share. - : 

second six months was- £810,094 Bradwall and Staffidd Estates 
(£681,744). were revalued last- August at-. 

. As materials are no longer ga ^,««? e t0 # 

scarce, they now look forward to e «*. . of 

"satisfactory results for 1975, haa A trans ' 

unless costs continue to rise £««; to cppital res^ve A pro 
sharply or the general economic “t £--* c ,2£ Gn £ cnl 

climate becomes much worse.” of ■ £172 ' 000 4* as ^ een 

A one-for-three scrip is pro- Staffield Esute has subsequently 
posed, as wen as an Increase In been sbld and the sate proceeds, 
in the authorised .snare capital after expenses, " of. £332,699'. were 
from ,£850.000 to. £L25m. With received in London 7 oh June .4. 
the scrip, the Ordinary shares will This figure Is 16 per cent or 
have obtained widfir-range invest- £45.960 above the revaluation, 
meat status . under the Trustee: U74 . ists 

Investments Act, 1061. - . ; _ l - 

Stated .earnings per 25p share iwumiaa ^n& a !t* 

are up from 17A5p to 20.63 p and Taxattan . ssam isa.u 

the dividend total Is up from pri> S L .i ® U84 . dsjb 

1.71904P to 1A67P net, the maxi- “ h ' 

mum . allowed, with ■ a final of Tax credit -i,e» 

lJ207p. ' DbrMtaod . 6&B96 63J5T 

.. Tbe directors say .that demand For *? rd . sjs#j« 2.903^82 

for the company’s' products in 
1974 was very strong; It exceeded 
supply, which was limited at times 
by shortage of materials and 

labour. 

197* 197J 

t ■ E 

Croon salrx X58&S59 2.745JW7 

Trad In* Profit 1.IS.447 8 SXS 01 

Share of associates .:. 153,387 

Exceptional items -■ 16^48 

Group proto btfara tax Un^tt 

Taxation 1864X03 

Profit after, tax ' 624^0 

Extraordinary Uem". . 33S^M 

Dividends . ... 96.495 
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'iMoe 

Price 

• 

fi 

' .toieei' . 

■ Vwinnn . 

IfoSM 

-1 I. 

nwc* 

Uj.wiok 4. <« 
Price I — 
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English and 
Inti. Trust 


Revenue after tax ? of ‘ En&pjfi 
and International '.-Tffft is little 1 
12595 changed at against 

£321,411, for the year to April 5 , 

S-sg 1973 ■ 

13)077 ' A final dividend of ; 2!ip net 
si.665 keeps the total .at 3.15p- pe&25p 
_ » -«wt ■ of acqutattion or share, as. forecast ire November 

EnflaW Stone Company being tn excess - .i a et 'war TVia'-n** sutcAt 
of the profesaional valuallon of XSXS.me "f®* VAlug 

at December 31, 1974. tlndndes £59,650 P®T. Share IS :S4p> (Saw 00 the 
dereiTHi tax.. basis, that convertffde loan stock 

■ is wholly converted. ' 

comment , Tax .takes' ' 3ejM7j97-;.(£188JS9-)i 


J. W. Spear has moved - from a BRT TTS TT T j flBSf 
haff-time position of profits and nornsn imw 
sales up by two-thirds and 42 per BR k!3*v LTON^ annou noing 
cenL respectively, to rises of ^ sbweholdere 

roughly 32 per cenL in both m 1Jon r nnenmapnai had 

respects for the yeai^to other . prK? yed v ®LSll - of 'SfilS 1 
Words, margins have recovered In. 

the second half of 1974 .to leave app i? a i 3° be -.received 

twelve month profitability intact. '5 LS c 25 ^ Sf 8, takes 
At the same time tiie . group has P™?* on Monday; June 30. 
managed to achieve this sort, of . - ACCfsrrATKC ricirc - 
growth with no resort to bank bor--’ AjjUCJAIIjU -UtALa ...- 
rowings,. Scrabble has re- Charterhouse -Japhet yesterday J 
mained the money spinner both at bought on its own .account 16b, 000 
home and abroad (particularly. In.. Sealed, Motor J Conitmctlbn'.-.at 
France) and the signs for the cur- 44lp and 255.006 at 44^*?. Joseph 
rent year are that, apart froth Sebag and Co,, bought on - behalf 
sates growth through price in- of Advert Group 60,000 SMC.^t 
creases, progress, is' ako .-being 44p. 

made on the. volume front Five ._ Bdy&Stimes. Simpson -and 


years or unbroken profit growth Spencer, - bought." 35,000 Wright 
still mean something, as reflected Scriven .at *;i3p’ -on. behalf „qf 


in the yield of 2.6 per cent at Fergus 01 * Industrial Holdings. 
UOp. r Christopher Barbef- -and Wostin- 

- holm (Northern) bought 4M0 

PANEL T.URNS DOWnKS:^^* 1831 
CREST APPEAL - ..... . • - ■ : 


phones 


The' full City Takeover- Panel ■ 
has turned down ah appeal by! . 

Crest International against a .- . n 

ruling By the Panel executive that AFP 211 • N 111 
Ashbourne- Investments n^d. not"-*' - 

seek- shareholders’ 5 pproval ' ENGLAND'S . sole ’surviving 

before assenting iur holding of manual- telephone rang fe r the 
2 -L 88 per cent, of ' Argentine laatrime at Abiogdonyesterday- 
Southem Land Company to ati The .6,100 telephone Subscribers' 
offer for ASL by ..Great Westwn. were'- transferred to a brand- 
Corporanon. - • . ncw £800,000 automatic direct 

Following, this ruling, Mr. Lionel . dialling exchange of the latest 
Casper, representing substantial type, known as crossbar, with a-] 
Interests . In Ashbourne and who * capacity of 7JMW Rndg 


Fisons ability, to raise money and on a lower volume of used car { 
to introduce it to the investment sales wdl offset the shortfall on , 
public, he added/ new car sales. A limited increase 

. ' ' V ’ . • in interest charges does, however, 

STERN GROUP indicate that the improved liquid* 

At the meetings of creditors of ky position seen last year has 
66 com panSesJh The. Stem Group been maancained. That obviously 
convened by the Court, resolu- gives Kenning a much stronger 
tions approving, the 'seheme of. hand Co weather the current re- 
arrangement were 'passed py the cession. The shares at 36 jp yield 
requisite xnajoritirtc-iii the case 13} per cent. ’ 
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Notice to the Unit Holders 



Tfc JfrEHiertjr llfllt Trust for. 


:5uperamm££iw Schenes 

' ) ^ Se;' James’s : 

Lbndoh SWIA JEF:, 

- Pension Fund ‘ J - 


The subscription price for the , 

Funds wishing to subscribe. - 
tor Units this month can 

complete tbe form below and 
return to:— . . 

Hambros Bank Executor and ' 
T™??® ^©Tnpany Limited, " • • 

4L Bishopsgate. Londqn.^C2e.2AA 
to arnve not later than 
Jlih Juljr, 1975. '• 

We hereby apply f QP . >. /■ -' 
Units, on thesame terms’ and' : - 
conditions as our existing" ... ' : 
holding and enclose a . . . - 
cheque for £• - . _ 


et 


Registered -Holder^ 


** • . - ■ 1V».\ 
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Racal beats forecast 
with record £9§m. 
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COMPARED WITH the March 
forecast of a pre-tax figure Jn 
excess of £8m., Racal Electronics 
reports a jump or 53 per cent, 
from £6.2511). 10 £ft56m. in profits 
for the i'ear ended -March 31, 
1975. 

Turnover, net of associates, 
'showed an increase of 45 per 
'cent. — from £34. 62m. to £>0-22m. 

Earn) »as per 2ijp share are 
tinted to be up from 12. lap to 
ap.*ap. 

The dividend is raised by the 
-.maximum permitted — from 
a.filTnp In 2.S47p. with a final of 
I S97p. A o ne-for-onc scrip issue 
.Is also proposed. 


£1.5m. by 

Brickhouse 

Dudley 

AGAINST AN indicated n.42m.. 
Eroup pre-tax profit of Brickhouse 
Dudley increased from Xl.lorn. to 
E1.5m. in the year to March 31, 
975. after £0.7lm. <£0.46ro.) for the 
Srsl half. Turnover for the year 
expanded from £S-23m. to £13.01m. 

Earnings per 10p share rose 
'rom 4.03p to 4.48p, and the div-i- 
iend is effectively raised from 
Lfii)65p to 1.7453p net with a final 
if 1.15172p. 

1BT4-7S ien-74 
i £ 

■raup Turnover ... . 13.010.MB S.CSR.Wjn 

•rath before t« .... I.5B0.W8 1450J* 

•V' protil »71 .8(6 ’531 .997 

"a* uh^rued . - • BMW ,WS.;Kfl 

Jividepd? =S1.SJ.*< 2CSf« 

- Siali-d after ore-acquisition prolli 
idjusuin-m or f9.2(K. 

The increased turnover arose as 
t result of the policy of expan- 
sion in both the merehanting and 
oundry divisions, soys the chair- 
nan, Mr. J. Coodridge. 

He reports that since the end 
if ihe financial year, there has 
seen a continued downturn in the 
Duildins and civil engineering 
ndustry, but up to the present 
■noment all the foundries have 
seen working full time on an 
•xtremely short order book. But 
the signs are that the lowest 
joint has been reached and there 
s every indication of an upturn 
n the industry. 

If this pattern continues. Ihe 
rhairman feels that profits for the 


current six months could well 
be in line v uh those of ihe 
comparable period of last year. 

Setback at 

Blundell 

Permoglaze 

REFLECTI iVG DIFFICULT trading 
conditions in the professional sec- 
tor of The home decorative market 
and the delay in increasing prices, 
pre-tax profit or Blood ell- Pernio- 
glaze Holdings fell from £473,455 
to £272.013 for t>? half year to 
April 30, 1975. 

The interim dividend is held at 
0 67p net, absorbing £42.6 1>- Last 
year's total was 2.2 Ip paid from 
record profits or £ 1.17m. 

Chairman Mr. N. G. Bassett 
Smith says that although the 
present economic climate makes 
even short-term forecasting diffi- 
cult. the Board anticipates that 
second half profits "'HI be similar 
to those in the corresponding 
period of 1973-74. 

In the longer term the company, 
which manufactures paint and has 
factories at Hull and Birmingham, 
can look forward to an increasing 
contribution from recent acquisi- 
tions in Ireland and Preston. But 
these prnfiis will not be .signifi- 
cant this year, the chairman says. 

By the end of 1975 a two-year 
expansion programme at the Hull 
factory will have been completed 
op target. “We anticipate cost 
benefits from this major capita! 
expansion." Mr. Bassett Smith 
leiis members. 

Because of liquidity pressures 
merchants have tended to reduce 
their stocks, contrasting strongly 
with the corresponding period of 
1974 when the threat of raw 
material shortages and restricted 
paint supplies and sharply rising 
costs led to considerable stockpil- 
ing. Although raw material costs 
have not risen at the same rate 
as In 1974 salaries and wages have 
been increasing at a greater rate 
in the past hall year, he points 
our. 

Sales to the lower margin public 
sector were higher and export 
sales continued to expand — par- 
ticularly in the Middle East — and 
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this division increased its profits. 
>J5inc*s in the higher margin 
lines was increased by the indus- 
trial division which had a "very 
satisfactory “ year. And a firm 
base for future profitable expan- 
sion has been secured by the 
Scottish merchanting division 
which opened 'new branches in 
Edinburgh and Dundee. 

Arrangements are now at an 
advanced siaye with Finance 
Corporation for Industry, for a 
10-year II m. loan, on terms satis- 
factory to the company, the chair- 
man reports. 

Halt, rear 


Sale*- 

TradiDE rroflt 
DfurvcUtlon 


Taj. .... 

Associate tax . 

Aunhuiahle 

Prefd. dividend — 

AlfJlbmaftk- to On) 

- Excluding BluiUk-U Eonmc Palms. 

Results for half r ear 1973-71 adJusind 
to show figures for Blundell Eonutc on 
comparable b&tis although ihrouchoui 
lim-74 group share of profits and lax 
shown was 39.4 prr cent, compared with 
2* 2 per ceni in 1974-75. Results do uoi 
include any figures from rwctll acquisi- 
tions in Ireland nor in buildinc ihrmn-al 
field, as ihesc irnnsactions had noi been 
completed at April 39. 1975. 


Increase at 
Graham 
Wood Steel 

STEEL STOCKHOLDERS and 
structural steel engineers, the 
Graham Wood Steel Group, re- 
ports an expansion in turnover 
from £5.35 m. to £6.32m.. and an 
increase in taxable profits from 
£360.277 to £404,980 for the year to 
March 31. 1975. 

At half-way, when profit.? were 
some £64.000 ahead at £242.000. 
the directors said that, given 
similar trading conditions in the 
rest of the year, they expected that 
full-year profits would ‘^cojnfort- 
ably exceed those for 1973-74." 

Full-year earnings arc shown to 
be up from 4.09p to 4.48p per 20p 
share. The dividend total is lifted 
from i.4PSp fo l.fi$6p net with the 
maximum allowed final of O.lSSp. 


Sidlaw 

midway 

downturn 


FIRST HALF tlo March 28. 11*75t 
pre-tax profit of Sidlaw ludit->trie% 
decreased from £434.000 to a 
disappointing and below budget" 
£310.000. on a turnover up from 
£17.2Sm. to £20.53 m. 

The results reflect the poor 
trading conditions within the 
textile industry world-wide, and 
also a lower level of activity in 
North Sea Exploration than vvas 
generally anticipated, says the 
chairman. Sir John Carmichael. 

The latter situation, which 
continues, stems from the new 
problems facing the risk-takers, 
arisins not only from the 
announcement of Government 
actions and intentions, bur also 
from the high rate of inflation, 
he adds. 

Sir John stresses that it would 
he imprudent at this time to 
forecase the outturn of the year 
because of the uncertainties in 
worltf-wide economic conditions. 

However, provided the situation 
• does not deteriorate further. 1 
shall be disappointed if the 
results for the second half do nof 
show a modest improvement over 
those ' for the first half." he 
declares. Profit for the year to 
September 27. 1*75. was £1 01m. 

As before the interim dividend 
is' Ip net per 50p share. Last 
year's total was 4.R9937p. 

Half year »*r 
1875 14:4- 1970-74 
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LMI recovers to £1.26m. 


AFTER A turn round from a loss 
if £.">19,000 to j proti I of £510.009 
■rfor tlie first hair, London and 
Midland Industrie? finished the 
rear ended March 31. 1975 with 
-9 record pre-tax surplus of 
11.26m.. compared with a loss of 
£447,0110 in 1973-74, which was 
struck after net losses of sub- 
sidiaries sold in that year of 
CJ .37 m. 

Earnings tier 25 p share arc 
shown ,-»l l!.2p against a loss of 
I2.jp. and a final dividend of 
? 2p hnnj? iht* total to 3.7p net. 
riicic were no payments for Ul“S- 
-11174. 


■ 

v-Sudviitlirt** *»ld 
Pr.iiil lulorc ut 
Th?jIu.i1 

Miwnir niii-ri-ui • .. 
t -.;r.i.<ir*1 iivdiis 
ro'fn n i U. ..I prut*. 

ArtnUuUllU' 

Pri’iiT. oir dii-iijcjiCi . 

Interim ordinary 

Proposed luijj . 

S-Lami'd 
* Lavs : inrludnu arrears. 

The director.? say that in :• 
period of considerable inflation 
the group’s borrowing* during the 
year have been reduced. Loan 
Slocks outstanding have been 
reduced [rum Il.flain. to £lj#m. 
at March 31, 1975. The bank 
overdraft of £:»2S.IK10 compares 
with £ MIS. 00(1 at the same date 
last year, and ihe company is 
operating well wjtiim its facilities. 

The group continues to draw 
strength from the range of its 
activities, and the relatively com- 
poci sue oT each operation, 
.member?, arc told. With the cur- 
* reni rate of activity continuin':, 
it has made a good start to the 
new year and intends to ie?l 
-fun her opportunities for sales in 
new .md wider market areas 
which can produce further 
organic growth While m the 
present economic circumstances 
.mom pis to forecast are some- 
wh.it hazardous, given some 
en.niir.ieemcnl m i ho private 
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sector for reasonable conditions, 
the directors remain optimistic 
that the group can again show- 
very satisfactory results in the 
current year. 

• comment 

Stripping out the previous year's 
hive-offs shows London nod Mid- 
land’s 15174-73 profit? to be 36 
per cent, higher before tax on 
a 23 per cent. rise in sules. 
Virtually all the improvement 
came front the engineering ^UIo, 
with ihe consumer product? side 
ju>t holding its own. This iv- 
flecis an extensive restructuring 
operation which hn» resulted in 
new management being intro- 
duced to certain engineering 
com pan ics. Orders on t he 
engineering side are continuing 
io increase in the current year 
and the group is now hoping to 
boost consumer product sales by 
cnncqni rating on exports: last 
year these rose by roughly 50 
per rent, in n tenth of total sales. 
The group traditionally works 
Train very short order hooks and 
this makes forecasting current 
year profit? difficult, but there 
so Tar appears to be no reason 
why 1373-76 should not 31 least 
consolidate last year’s profits 
position. At 37 p ihe shares are 
yielding 16.3 per cent. 

Amalgamated 

Industrials 

optimistic 

Trading of Amalgamated Indus- 
trials ha.? continued ai a very satis- 
factory level so far in the current 
year, chairman .Mr. A. T .Smith 
says in his annual statement. 

All the companies have per- 
formed as well, or belter than, 
could be expected. 

The directly controlled sub- 
sidiary companies continue to 


trade profitably and improved re- 
sults are expected from the two 
associates. Derriton. which manu- 
factures and markets electronic 
equipment and has interests ui 
technical publications, and Herbert 
Morris, which makes electric 
cranes, lifting and foundry equip- 
ment. linear motors and control 
gear. 

The financing or the very' *ub- 
•nanlially increased iurnoxcr 
which has resulted partly from the 
effects of inflation and partly 
from the increased activity of the 
group's companies has not pro\ed 
ail easy task. Mr. Smith adds. 

The company's share price in 
the market stands well below par 
value and therefore a right? issue 
is clearly not possible while the 
sharp fall in the market value of 
the group’s listed securities ha? 
adversely affected the net tangible 
asset value thereby negating Tor 
the time being a secured or un- 
secured loan stock issue. 

Jn ihe absence of further 
sources of external finance the 
group will be forced to finance 
growth from internal revenues. 
Mr. Smith says. 

In spite of this the Board recom- 
mends maintenance of the divi- 
dend though tins is only possible 
because of the benefits accruing 
to the company by way of the 
deferment of l ay on stock in- 
creases. 

Should this concession be dis- 
continued and bearing in mind 
the paramount need to preserve 
liquidity margin? It would be very 
difficult to maintain any distribu- 
tion at all to shareholders, rhe 
chairman adds. 

As reported June 12 consoli- 
dated pre-tax profit increased 
from £1.104.000 to ll.170.iWH) Tor 
the year ended December 31. 1974. 
The dividend total is reduced from 
1.027 ip to I.OOfip a share net. 

The ultimate bolding company 
is Bryanslon Finance. 

Meeting: IVincfteslor House, 
EC2. July 10 at noon. 


Newspaper House, New inn Ha! I Street 

OXFORD 

12,120 sq ft 

(1,126 sqm) 

Shop space 


it 1 ' 


Oxford Town Centre— Gose to 
West gate Shopping Centre and 
situated nearby the pedestrianised 
area —an important new shop and 
office development comprising 
basement, ground floor and first floor 
shipping, plus three floors of prestige 
office accommodation. 

The Shop areas arc as follows: 

Basement 6,140sqft 570sqm 

Ground Floor 3,243 sq ft 301 sqm 

First Floor ^745sqft 2 55 sqm. 

An electro-hydraulic goods lift serves 
the ground and basement levels. 

All enquiries to; 

BB 

Buckell & Ballard 

5S CommmixL Si Oxford Tel: 42568/9 

% 

Gilbert LWalker & Co 

Commercial & Industrial DepL 

Atuygold House, Carfax^ Oxford Td: 43042/3 & 42228 



The effecl nf the iradins condi- 
tion? on the group's activities vvas 
varied. Operating results nr the 

textile division, rhe oil services 
and engineering division and ihe 
hardware and packaging division 
were all better than for the 
corresponding period last year. 
buL the latter included the period 
of three-day week working. 

However, the results of the 
textile associate companies were 
much more disappointing, both in 
the ILK. and in the U.S. More- 
over. interested charges were 
higher. 

Total borrowings were main- 
tained close to the level 

prevailing at the end of last year 
despite further capital expendi- 
ture incurred in bringing the 
South Bay marine base at Peter- 
hpad nearer to completion 

fipport unities for reducing 
borrowing.? and improving 

liquidity exist and are being 
pursued, says the chairman. 


First half 
£175,000 by 
Pleasurama 

Excluding the result of an 
a^octated company of iSfi.OUfi in 
the first half of the year 3973- 
1974, pre-tax profit of Pleasurama. 
the entertainment and amuse 
mem croup, went ahead from 
£36,000 to £1 i.i.ooo during the six 
months to March 31. 1975. 

The directors say that although 
it is too early to give a firm 
profit forecast for the year, trad- 
ing to dale suggests that the 
group w ill produce improved 
result: from activities under its 
own control. 

The interim dividend is held at 
u.67p net. 

In tile year to September 30. 
1974, .Mayfair Casino* was treated 
as an associated company. How- 
ever. the directors slate. 
Pleasurama has alleged a breach 
of the shareholders agreement by 
Chippa. the majority shareholder 
m Mayfair. Pursuant to terms of 
that agreement. Pleasurama has 
served on Chippa a notice to 
purchase Pleasurama’s 25 per 
cent, shareholding at a price 
which values the business in 
accordance with a formula deter- 
mined in the agreement. 

In these circumstances this 
interest has been treaied as a 
trade investment and not as an 
associated company. Results of 
Mayfair for 1974 are shown 
separately and the loss as shown 
in interna/ management accounts 
which would have boen attributed 
to Pleasurama for the half year 
fo March 31, 1975 was US3.332. 
These account? are being disputed 
by Pleasurama. 

The increase in earnings 
from trading activities under 
Pleasurama's own control has 
more than replaced the profits 
earned at this time last year fay 
ihe former associated company, 
they add. 

Including £232.550 share of the 
associated company, pre-tax pro- 
fit for the full year to September 
3ft ]974 was a record £650,053. 
Dividends totalled 1.55p net. 
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Comben down 
to £1.51m. 

FROM Turnover up slightly from 
Itii.fHim in ri3 4Tm.. pre-tax profit 
of Com ben Group, private estate 
developers and house builders, 
declined from £S3m to 11.51m. 
for the year in March 31. 1975. 

At halfway the directors said 
thal provided sales continued at 
the ihen current level, profitability 
in the second half was expected 
in be comparable with that 
achieved in the first six month?. 
Second half pre-tax profit turns 
out i 41 he £502.605. compared with 
the lirs; half's £705.365 t£ 1.92m i. 

Now. the. director.? say they are 
confident that profits in the cur- 
rent year “ will show some 
recovery." 

Earning. 8 : per lOp share arc 
shown to be dowm from 7.1p to 
3 7p ami a Iin.il dividend of 99 jj 
net. oa'ahle in ca<h or shares, 
lower? the total from 2 Sp to I 33n. 

The ultimate holding company is 
London Merchant Securities. 
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"Chi non semina 
non raccoghe” 

(He that does not sow does notmow) 


The implications of this Italian proverb are 
just as true in the international banking and 
commercial world as they are for the farmer* 

Arid in banking it is a combination of 
expertise, experience, information and resources 
which is needed to produce the looked-for 
results from both routine and complex 
transactions* 

It is the ability to provide such a service which 
has led to the constant increase in the business 
transacted in the Credito Italiano London office. 

To discuss how it can help you in your 
business call Beppe Bruno, London Branch , 
Manager. 



Credito Italiano 


17 Moorgate, London EC2R 6HX 
Telephone: 01-606 9011 Telex: 883456 Itakredit 
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‘As in other parts of the world, Japan 5n fiscal 
1974 faced the grim challenges. stemming from the oil 
crisis. Yet. despite the tenor of the. times, the Sanwa 
Bank made important strides both domestically and 
internationally. 

“In Japan, inflation served to emphasize existing 
problems such as housing, welfare l>cnefits, and 
environmental .preservation. Besides meeting these 
challenges. Japanese firms have had to internationalize 
their operations. Thus, the banking needs of Samva’s 
corporate and reiail clients required greater specializa- 
tion and increased activities. 

“Foreseeing this, Sanwa Bank vigorously expanded 
and ujtgraded its domestic and international banking 
services. A reorganization on August 1, 1974, has 
Utcreased our responsiveness to the needs of both 
retail and corporate customers. Under jl, the Account 
Officer is now the focus of the interface between our 
corporate clients and us. He assists them as quickly 
and effectively as resources permit. 

“By introducing a more market-oriented assignment 
of responsibility, the Sanwa Bank has also continued 


to strengthen its retail banking. In line with tha 
national demand for investment in bousing, we have 
continued to increase the allocation for consumer 
housing loans. 

“Internationally, we/rp graded our Chicago office to 
a branch, and established a representative office in 
Beirut. We also initiated a managerial counseling 
anangement with the P.T. Bank Bali in Indonesia. 
And, we increased participation in joint venture 
merchant and investment banking operations through, 
the establishment of and participation in new affiliates 
in Hong Kong, Kuala Lumpur, and Teheran. Sanwa is 
now well represented in all major international finan* 
cia! markets. 

“The Sanwa Bank extends its sincerest gratitude to 
all those who have given their cooperation and 
support to. our efforts. As fiscal 3975 moves ahead, 
economic conditions will improve and new challenges 
will confront us. We shall be von?ianlly aware that we 
must spare no effort in re.- pond quickly and effective- 
ly io the heeds or customers large and .small, both ia 
Japan, and overseas.’ 1 / 


CONDENSED BALANCE SHEET March 31, 1975 


Assets 

In dious and* 

in ihou sand* 

Liabilities 

in thsusands 

In thousand* 

• . 

of Yen 

of U.S.S 


of \ tn ■ 

. o! U.S.S 

Cash and Due from Banks 

689,777,652 

2.347,780 

Deposits i 

5.274,450.661 

17,952,521 


. 94.105.882 
S35.656.911 

320.306 


863,746.220 

190.808,659 

2,956,931 

649,451 

Securities 

2.844,305 

Borrowed Money 

Loans and Bills Discounted 

4,970,154.497 

16,916,795 

Foreign Exchanges 

408,364,947. 

1,389,942 

Foreign Exchanges 

Domestic Exchange Settlement 

522,673,595 

1.779,011 

Domestic Exchange Settlement 
a/c. Cr. 

74.836,625 

254.720 

a/c, Dr. 

Customers' Liabilities for 

90,264,836 

307,232 

Acceptances and Guarantees .... 
Accrued Expenses 

987,005,133 

118.193,988 

3,359.446 

402,294 

Acceptances and Guarantees . 

937.005.133 

3.359.446 

Unearned Income 

46,707,434 

158.977 

Bank Premises and Real Estate . . . 

117.310.429 

399.237 

Other Liabilities 

39.678.607 

135.053 

Other. Assets 

: TOTAL 

43.440.624 
3^350, 398,559~ 

147.889 

28,422,051 

Reserve lor Possible Loan Losses . 
Reserve tor Retirement 

75,107,434 

255,641 



Allowances 

Reserve for Price Fluctuation 

Other Reserves 

Paid-up Capital 

24-.687.639 

7,455,138 

21.953.470 

66.000.000 

84,029 

25,375 

74,722 

224,642 




Legal Reserves 

OtherSuiplus 

18,559,843 

127.842.641 

63,172 

435.135 

Yen amounts were converted into U S- dollar? a: ili» i 

current rate o* 

TOTAL 

8,350.398,559 

28,422.051 


K«r. J 1 . 1S7S IU.S.St»a29J.SUI 

. Profit for the year after tax 

V20.097.522 

$68,405 




London Branch: 31-45, Gresham Street. London EC2V 7ED, England TEL: (,01) 606-6101 

& SANWA BANK 

T okyo, Osaka and T14 of lives in Japan 
INTERNATIONAL HEADQUARTERS: 

. 1*1-1. Oinnaehi. Cbiyoda-Jiu. Tokyo 100 TELEX: J 223 84 TEL: 103)216-3111 

OVERSEAS NETWORK: DiisscldorL Frankfurt. Brus>H<t Beirut. Tehoran, Hnnf; Kong, Kowloon, 
Bangkok, Kuala Lmn pur, Singapore. Manila. Jakarta, Sydney, Newr Hebrides, Honolulu, 

Saa Fnmeisco, Los Angeles, Chicago. New York; Sfto Paulo 
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NEW ROAD, HALESOWEN 
WORCESTERSHIRE. 


94,000 sq. ft. 

OFFICES TO BE LET 

Air conditioned, carpeted, lighting and double glazing throughout. 

On Site car parking. 

Suites from 2,600sq.ft. 

Birmingham 7 miles. ^ M5 motorway 1 fc miles. 



^jsairT Birmingham B169PP 

OZl -959 095 S 


Defoenham Tewson 
&Chinnocks 

Chartered Surveyors. 

Bancroft House. Paternoster Square, 
London EC4P 4ET. 

01 - 2361520 . 


JlSlffi 

Him 


"y Chartered Surveyors 
103 Mount Street.London W1Y 6AS 
Telephone 01-493 6040 




The Financial Times Friday June .frvfflg: 

ATY down by over Sheepbridge 

—dividend reduced by £lin. 


SECOND HALF profits of Asso- An Interim dividend raised 1191,490. The shares will nor rank ON SALES up f »^f°shre!r were 1 reduced while!* toiaWeH? 
SJSi, .Corporation from 0.246225P to Q36S734p Is de- for the interim dividend. - WiSd from all the difficulties, the; tBi&SS 




unit 

S.ti4p to 6.56p. 

The dividend on the 
Ordinary is reduced from S.1237p 
to 3.9p. with a final of 2.05p. 
Holders of thejEl Ordinarv shares 
receive 13.6 p ( 20 jp). 

The directors explain that the 
fall of profits for the year ended 
March 30. 1973, 'is due to the 
decline experienced by ATY Net- 
work and to higher finance 
charges related to the greatly 


£ Associated 
Paper on 
target 


on 


to the 

i n ,. feature IN LINE with the March forecast 
nlrtiv Thjs ,, decluie M ', as first half profits of The Associated 

partly offset by excellent results p ape r Mills were 


naa wuete iu e*uuuB — jivMaod is lit Ted from torecasr ana araaftggb^, 

technical know-how are likely to ™* t0 ^ maximum per- are now proceeding, but tb egronn 
be of corud'derable benefit, the o=«j D ne£ w ,th a final of will not sec the full income 

directors state. . ■ ijgsp current year. 

Net tangible assets of Peerless 
attributable to Wilkinson^ In- . 

terest shown at March 31. Ifl75. 'P"".* 1 ,” 1 ?.. 

were £257.000. and the loss for the Si? 

year to that dale was £% 00 Q before Net prow — 

payment of interest to the hold- Minority iw<*rcst 

ing company (profit £424M0n -x!PS? : «orpta li 

Six mcmdjs eluded — 

I9i*6- I8TM ; Dividends 

i . . r . • The directors report that 
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.Meeting. 6 -N. Agar -Street; tygu. 
t July 24 at noon. •' 

Midway rise 
a at Hardys 
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S”0 




t i ae associareu Turnover _.... 14.5M.3SS MJSi.TW iTuhVii with a hiab volume ft Y TT 

f rn _ .. J. -• . . ‘ raiici nuus »eie little changed at Profit before-tax 7U^SM W iiW S^earfiP . . . J 1nr ) r*- hty 8— S Q ri 

d i?. S J° n ?' E! l l , . cu,ariy £761,614, compared with £796,060, pution — og.om umm Of orde re intond land for 0 ■ 


srrysrts tirss *. ^ in saa *5.= 

confidence, will be amply justified trading conditions, benefited from 


365.SH 
HM0 
K 1.141 
273.WS 


sautes most group products is holding up . . . 

u.wo well. This will ensure- that a good \\ j ncrc jse in pre-tax profit 
level of production wHl be main- £, 0,355 to £ 34422Tft is ann qaafo^ 
mined for some " * 1 


time ahead. 


by returns expected in the Onan- the P™de°t buying policy which 

eial year 1976-77. has ameliorated the effect of • Arltron^o 

‘ utj-ts iks-m higher raw material prices, the rluVdiJLC 'til 

Warwick 


Croup ruroovpr 

Profit before ux 

Taxation .... _ 

Not profit ..... 

Mluorluos 

Atiribuiuble 


£‘000 

60.039 

5.786 

2.010 

r.72fi 

13 

2.731 


Dividends _ r 


Improvement 
at Websters 
Publications 


rmw directors state. 

54 .$51 

7.268 They warn that, in the second 
3 JS 3 half-year, in common with most of 
3 -®* the industry, demand for the com- 
3 ei« Paly’s products is at a lower level. 
2 ,im This, together with tbe increased 
raw material prices now being in- 


Country & New 
Town sees 


Engineering 


by Hardys and Hansons, amajfc 
for the 2 i> weeks m HiaftigA 
1975. For i lie full year 
ember 27, 1974. profit was a reet^I 
il.nSm. - ■-. : 

Staled Ordinary earnings-. W 
°5p shore arc up from 
5.237p and per 3Sp deferreths&BS 
abend from 3.774p to 4.362p,'. 


further rise " The Iiiienm dividend is upin^ 

Country and New Town Proper- 1/Jp lo T Sp net - f Q pive a better 


curred will rprinr« P ,minitc in'thA The satisfactory uuttumH reiajl stores group, expects uiiii 

b3Sf diSl ejected by Warwick Engineering. its international operations -wHl "The directors report thaf tSe 
achieved m tirTe firsThalt. Profit ^^men 1 * tor the year to March ensure its promts m the current Mrnpiin v; s sales of . bwr : - by, 
for Lhe year to September 28, 1974 
was £1,981 5S8 


ties, the property investment and balance" and on deferred sfiarei 
outcome retail stores group, expects that from n..»25p to n.72sp 


reasonable volume durinc lhe first sis months 
have increased by well above' fee 


In 


“j 31. 1975, turns out to be an j year will show 
increase in taxable profits Troin improvement 

. , £505,608 to £652.068 after £410.000 ■ The company will also receive nn tinn.nl average. The resulting 

The mtenm dividend is stepped i£220,000) in the first half. . gome benefit from the relaxation j n ‘ crc3se d "rnss profit. ** though 

Earnings per 20p share are- of rent controls, while the retail -. pod \ n itSelf. has been gyeailv 
. tended to recommend a final of c ; veil as 8ii8p <6.64p) after extra- -division — Cnri.l service Stores jn erode ,j hv increased costs and 

,1 u 3 months ended L6p making 2.6p (2.0c>4pJ. The Srdmary iSaA 4 08p (J5p> the Strand and Blundells at Luton ™,ron 

March 31. 197a. pretax profits of Treasury baa given. its consent to h"y.„,.h Lc Ind aaap — are continuing lo show an 1 Despite the increase in ben 

Websters Publfn Hoos' improved the payment in connection with a Ta adjusted to reflect a. upward trend in . trading, states dutv 0 r pe r pint in the Aniif 
£ l*5' m i Plac,ng ° f shflres * Hard tif charge oSa? rf the chairman Mr. G. Neuion. ggrtl Sl« hi-.« emlMrS 

M . OT Agreement has been reached cent for both years. As reported on June L. taxable be buoyant, they add. 

Lsaa ? sLrrTbSioS ^ «■»< -«— «■ - ***~-&s& s^uts^sl .? » -.*«««. ta ,,h 

of the last annual report but cur- J2f Company a wholf^id UftJr ?» the 

profit growth in the second half acquire the whole of Wilkinson’s pr °P° sed - ’ cult and uncertain as the directors 

of toe year. ini>r««r i» n. a ri a » a. ' 1974-73 1973-74 were committed to their pro- 

gramme and it was virtnully 

two sm accounts for the issue of 765^58 Gm^t^ofii' before' tM* 



Profit before tax 

Taxation 

N'i.-t Drofil . . 
Minority interests 
Attributable 


“a? 12? assess tS.‘S-*2^.HK > W «3*BS t5,V™fbie7o-o£a t ufe’high wS SSE* 


in Ordinary 25p shares each which Taxation 

Laing and Cruickshank has sold 5P^? nL .^ dltet 


Our team reports on ’74: 


417.6S7 

_ ..... _. 240 195 

lo on behalf of the vendors. This A t I i^i^ h ta ncrcs ’ 

c %rould value the acquisition at DMdSig ....'r.'""!!.'!.'! 

Leaving .325.665 

* tndutles £31.563 arising on 
of emoted Investment, r Mainly net sur- 
plus on disposal of BaOity. 


Trad ins pmflt 


UB.D 06 ' of interest without either substan- divx. and inicrrot 
— tial capital losses or prejudicing Pub. interest 
29.961 the future profitability- of the “ a,nurnanco 

^JS2 group, they teU members. They gSRSt ux 

I* 047 were reluctant to weaken the tm .TtT. 

structure of operations which Xer profit 

-clearly are _ becoming steadily Prcfi ' ri ?'J n -' d' B 

more rewarding.? As a result, the Aw, “ b,l ‘ 


disposal 


Half ywri’ 
wrw 5gj|-. 

.2I25.6D2 2^77*)* 

H71.7W SS7JM 
7i04t 0UK 
4.M6 

1 01.710 : sum 
30, £S 4?JC 

.mmi 

■2S r..m ".23-.9W 

261.519 iy.SU. 

.s.ns ; .jus? 

232.051 23,72* 
Jl 


In splendid form after a lively year! 
Points gained through powerful growth 
in many sectors! 

Success confirms our development 
as a Bank with a special style: many-sided, 
unconventional and flexible through the 

use of small teams. 


Reports to meetings 


Trustees Corp. 


At the annual meeting of Edin- good order book at the present 
burgh Industrial Holdings, Mr. J.. time blit it was- obvious that, if 
G. Bfzley, the chairman, referring- the Govern menj clamped down on 


to policy established in 1972 to 
acquire small manufacturing com- 
panies with a view to expanding 
and developing them, in - some 
cases by merger to a size suitable 
for resale, preferably by public 
flotation, said a review m" the 
I changed financial climate had led 
to a decision to seek to tell 
certain of the companies, for cash 
or listed securities as and wh$n 


the 


local authorily . spending, 
group w ould be affected. 

- Mr. t). M. Jeavons. chairman of 
O- C Summers told the annua] 
meeting that the company. was to 
reduce its.. dependence uinra con- 
tracting for its earnings and long- 


pays more 

Gross Income of The Trustee* 
Corporation' increased fro nr 
£2.018,541 to £2.476^33 in the year 
to May 31. 1975. but the net figure- 
was down from £1,020.854 to 
£931,393. 

Earnings per 25p share, 
decreased from 3.34p to 3^5p. A 
final dividend of 1.75p raises" lhe, 
net total from 2.S5p to 2.9ap. * 
The net revenue is struck after, 
tax of £79,960 (£215.5071 iududirU' 


term orospenty. 

It was hoped that significant foreign withholding" tax of 'eh.IST’I 
inroads . be .made,, by <£48,090), after deterred relier nii 

suitable opportunities arise- Long- December, but it had .to fundhlg.-of. past servjce rerxjUu 

term mvestmerit WDlilff be .eob-- M ^t th^Tti ' * P ■ “ ^ 

upon the remaining J ^*— 1 ’ -• ~ 


centr&ted - upon the 
manufacturing activities. 

Implemebtatlon of this fiolicy 
i had commenced and deteilsrwould 
be notified' to shareholders as 


agreements were concluded. _ . . __ — - 

“I am confident that this new ^ four n, *!“®LP f wrrent 
policy will assist your ‘company y f 3r '*»re ;£l24,060» but to 
to meet the problems of industry economic climate. Mr. Jeavons 

• T 0ns 



c. 


ASSETS 


Our list of services shows the wide 


range of our activities: 


- Corporate finance, long- and short-term 
— Local authority loans 

-Building finance 

- Export credits 
-International loans 
-Syndicate loans 

- Deposits from customers 

- Issue of own securities 

- Money market transactions 

- Foreign exchange 

- Leasing, factoring 

- Syndicate business in securities 

- Dealings in securities 
-Investment co unselling 

- Property admin is i ration 
-Payment transactions 
-Foreign commercial business 
—Trust business for the public authorities 
-Services in buildingandplanning 
-Investment in building projects 

- Investment in other banksin 
Germany and abroad 

- Real property investment funds, 
in vestment trusts 

— .0 ui Id ing society activities 


ombininggood business decisions 
x\ ith a well-balanced long-term 
strategy, our ‘Fortune’ team has once 
again proved ilSdf.Theexpansionof 
our balance sheet total by 24.8 "„toDM 14.1 
thousand million was principally due to 
short-term business this year- correspond- 
ing to the trend to shortermaturities. Our 
earning power has greatly increased : the 
bank's own capital was raised by DM42 
million to DM 228.5 million. 

On the liabilities side, short-term 
liabilities rose by DM 1.7 thousand million 
oj-41.8 "..toDM 5.8 thousand million.Thc 
greater part of the increase, DM 1.1 
thousand million, relates to moneys 
received from other banks. DM 500milfion. 
of it comes from the Rhineiand-Palaiinaie 
regional banks.The liabilities to other 
creditors also rose strongly, by 45 " u to 
DM 725 million. 

On the assets side, liquid funds 
increased by DM 9!9million.The short- 
term credit and loan business developed 
briskly. .It was also possible to increase 
considerably the total volume of bonds in. 
jssue.The figure for the bank's own bonds 
in circulation reached DM 5.5 thousand 
million { previous year: DM4.3 thousand 
million). 

Also noteworthy was theexpansion. 
in our long-term credit business by 18.6 
to DM 6.2 thousand million. The structure 
of long-term Icndingshows the following . 
pattern : loans to public authorities 4 1 .7 
loans to industry 30.5*' ft . loans to bunks 
14.4 housing loans 13.4 "... Our foreign. 
Joan business, roo, had a lively year. 

Co-operation with foreign banks 
was intensified: two new holdings in 
foreign banks were acquired. 

The new'Rhineland-Palatinate 
state bu tiding society got oft" to a good 
start. A total of 37.648 contracts were 
concluded, for an aggregate sum of 
DM901 million. 

Thc results for the first quarter of 
'75 arc good, despite the recession. We 
expect to be able to continue our organic 
growth and earn a satisfactory profit, 
for 1975. 


1973 1974 

DM million 


+/- 


Cash reserve 

Claims on credit 
insiilutions 

J28.5 

2,1343 

162.4 

3.055.1 

;.+26.4 

+ 43.1 

Bonds and dcht 
instrument 

1-1813 

3399.5 

+ 18.5 

■ Loans to customers 

5.985.6 

7332.5 

+ 22.5 

Transmitted loans 

3,603.1 

1,686.9 

+ 5.2 

LIABILITIES 

1973 1974 

DM million 

• +/— 
e * 

Liabilities to credit 
institutions 

3309.7 

4,314.3 

+34.4 

Liabilities toother 
creditors 

3,794.0 

2,016.7 

+ 12.4 

Bonds and debt 
instruments issued . 

4,307.8 

5.4S43 

+273 

Cjpiuifund published 
reserves 

186.5 

228.5 

+ 22.5 


Balances heel total 


J 1,3 12.3 14,116.8 +24.S 


Endorsement liabilities 
and liabilities arising 

from guarantees 


616.2 619.7 -i-0.6 


dumber of employees 


1,426 1,502 +5.3 


As a state bank and central giro bank wc are 
incorporated under public law. We are jointly owned 
b> lhe Rhinebnd-Palatinate Government and by the 
Rhineland-Palatinate savings banks each with a 50 
holding-These both providean unlimited guarantee of 
our liabilities with theiremireassets.Toiluisiraiethe 
extent of this guarantee, the balance sheet total of the 
Rhineland- Palatinate savings banks in 1974 was 
DM 1 5.6 thousand million and the Rhineland-Palatinate 
Mate budget in 1974 amounted to 
DM7.6 thousand million. 


to-day," said Mr. Biztey. 

Mr. J. W. Hearnshaw, chairman 
of John Folkes Hefo,- told the 
annual meeting that budgeted 
pre-tax profit for. 1975 was 
budgeted at 20 per rent, more 
than In 1974 and to. date actual 
profit exceeded budget profit and 
prospects for the second- half look 
reasonable." Compared with the 
position at the end .of ..June ; Iast 
year, borrowings had- again 
reduced by more than £lm. 

Mr. George Lewis, chairman of 
C. and W. Walker Holdings told 
|.tbe annual meeting that trading 
in the first quarter of' the new 
year was ahead of 1&74. hut -this 
continued progress depended on 
no further deterioration in the 
economic climate generally. 

The company was currently 
[financing a higher -turnover than 
last year on lower borrowings and 
| was operating weU - within its 
bank facility! 

"We are optimistic about the 
future because a considerable 
proportion of our output goes to 
satisfy the increasing demand or 
the energy industries both ai 
home and overseas,” said Mr. 
Lewis. 

Mr. Frank .Jamison chairman. 
Hewden Stuart plant hire group 
told shareholders at the annual 
meeting that the merger with A. 
Gunn offered tremendous 
notential for future development 
Their respective businesses were 
com elementary and .. did not 
overiao . and both had the advan- 
tage of strong management teams. 
Hewden Stuart had. a fairly 


(£48,090), after deferred relier on 
funding.- of. past servjce p< 

_r.r. the Ttime- scale liability £60.419 (nil), and after 

v-afi -go^rhed., .by 1 '.the economic j mpul ed tax on franked invest- 
climate. ...... ..’ merit income £464£SQ {£396,257 >. 

. Trading results had*, improved. Preference dividends take £27.562 
and allowing for the German sub- (same) and Ordinary £876,150 
sidiary. pre-tax proGts-*for the (£846,450). 

Net asset value of Ordinary, 
after deducting prior charges. at; 
par and including the full inve«i- 
menL currency premium, was 142p 
(H3p)-‘- j 

s 


felt he could draw no 
from .this. 


Mr. Jexvor 
conclusor 


COMPANY NEWS 
IN BRIEF 
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LAND-1 
PFALZ 


P- 
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V ou can find out more about us from our Annual 
Report for 1974. which wewiil bepleased to send you. 


Lundexbank Rhcinland-Pfalz-Giroremraie- 
j Ahi. Marketing. 


| b.suo Mainz. Poslfacli 2969. W. Germany. 


TelephonelOfil 3 1 H Oil . TilCN 4- 1 878 1 S 


.55 


Ask Rheinland-Pfalz the 'crossroads bank’ 

Laodcsbank Shcinlsind-riaU-^irozetiualc- Mainz, Kaiwcilauicrn, Koblcoc. Central insiiuition of thc45 sa.\ ingi banks in tUtcidauii-rfaliWUlilISO branches. 


ABBEY PANELS— Interim Slvtdend 
UP <U4p>. Tornover half-year to 
December Si. 1074, EU387J7S .ttuaUSTj: 
Profit £sj,4n II3S.3SSI after, tax CO.OSO 

. . 

LEICH INTERESTS ftHsposaL (rear- 
mem and . recovery of waste; baildm 
merchants i — (rioal dividend 0 .430337D 
making <o.7544S5pi. Profit pear coded 
March 31, 1975. was £328,455 sahlect to 
taxation of X18S.539 compared uJtfj 
U364.44K which included exceptional hem 
W3.430I subject to tax £1S2J3» mitSJOSi. 
This year there Is additional U3JOO for 
tax relating to extraordinary town of tax 
eqiiabsattoo to allow for Us tu reaerrc 

00 certain re-valued hems to be increased 
(0 52 per cent, in place of 30 per cent, 
previously provided. Turnover, excluding 
inter-group. fl.2Z5.7S3 (SJWJ2D. Ban- 

uiaa 4.5p l4.3pi. 

LONDON AND HOLY ROOD TRUST- 
Rntnlts . year ended March 31. 1875 

reported April IB,' with net asset values' 
investments tlSJSra. r£L174m.i. value 
£28A5qi. (EUtm.L Dividend win be 
at least raaURaioed in current year. 
Meeting. Bnddcrabury Bouse. E.C. JuLv 
17 ai 3 pan. . 

LONDON. AND PROVINCIAL TRUST— 
Re soils year ended March at 7975; 
reported April 18. Investments flrito 
t£l5J9m.l— value K8-8m. ta,43m i 
Chairman bones that dividend can be 
malntaned In current year. Meeting 
BucklMsbory Boose, B.C., Jtfly 17 at 
2J 5 pan. 

LUiniVA (CEYLON) TEA AND 
RUBBER ESTATES— Dtvidend a SSCh 

1 sareei. profit M74 144.99 $ (ms e87j 
Taxation £21,150 021,545). Leavlns wm 
(£38432). Dividend £25^27^ (wntel 
Kqrwadr £157,24“ fll59j26>. 

per £1 noil S-ftbi rASSnl. 

I RUSSELL BROTHERS (PADDINGTON) 
-Ptral 2 -flisn making 3.536^™ 
<x254«pi for rear 10 February 2S, 1975' 
Turnover AW.IS8 rn.214.T6Il. Net prolii 
•3L4M (£46.0O6> after rar of ra;.25o 
■£37.000*. Eanunss per share 3.4p /6RIp], 
Dividend urairere amounted to IS.Oll 

WHARF MILL FUEH ISHERS— Final 
.dividend 0.C7p- making l.ISp rear io 
March 31. flu H.ospi. Tnreover £* jet.ftea 
<fl.S8.>56J. Profit EteTilM. 1 012.6571 
berore tax t6i,7» .Easnnas 

2-955P . '.3.36pj per share; • .. 


■ 

tindsavHouse 





■Fine new air-conditioned 
' - one bedroomand 
. smdio apartments 
• . on 5th, 6th and 7th floors. 

Occupation Autumn 197 5. 

: . For sale on a long lease, as 
-■ a whole, or in part 

<3© 

A development by 

English Property Corporation Limited. 

Further details from 

Clive Lewis & Partners, 
16 Stratton Street, 
London Wl. 

Telephone 01-499 1001. 
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Steel 

Brothers 


Extracts from the Statement by Mr. J. H. Gaunt (Chairman); 


★ Group pre-tax profits increased from £2.4m in 1973- 
to £2 .7m in 1974. The Middle East and Africa made: 
substantially increased contributions and Canada' 
maintained the high level reached in 1 973. 


•fcVY® will continue .to concentrate our development;’ 
plans on those areas which we believe offer a satis-' 
fa S? ry n eturn \9 0are d to the .political risk. Further, 
.with well spread assets we should be commercially; 
protected against any massive loss of trade or income ; 
unless business is severely depressed in more thani 

one of the major areas in which we do business. i 


*Wht1e we anticipate 1975 will be a more difficuft- 
year in several of the areas in which we operate, not 1 
jeaat mjha.U.K.^ from our rapid growth in the Middle 
- East and steady growth in Canada we expect a larger, 
.increase in our total pre-tax profits than we were able* 

w ThJlSTritalde™." We " as in net profit availsblB : 


Copies of the Report and Accounts can be obtained from tha Secretary- 

Steel. Brothers Holdings Limited 

Sondes Place, Doridng; Sintey RH43EF _• 
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MINING NEWS 


ISSUE NEWS 


Nchanga Copper Mitchell Cotts 
is struggling £4fm. of stock 


ll) m'zm deals 

MIT bsys 


/*n 

, TV3 


BY KENNETH MARSTON 

HE PROBLEMS of rising costs 
ad a failing metal price which 
re hitting copper producers 
iroughout the world are under- 
» ned by the results for the year 
' I, March 31 of Zambia's Nchanga 
1 'ansoUdaled Copper Mines, a 
) lining and- treatment complex 
Mihich is 51 per cent, owned by 
\ te Zambian Government and 49 
sr cent by Zambia Copper In- 
i|ijS6tmeut& 

■I During the past 12 months 
change's big copper sales have 
*n almost maintained at 396.100 
■rules while those of lead and 
nc have fallen to 75,930 tonnes 
om 81.213 tonnes. At the same 
me the capper price received 
is averaged KL0S7 (£742) ner 
mne. having dropped' to only 
843 (£575) in tbe March quarter, 
he past year's costs, however, 
jve risen to K339.8m. from 
275.8m. in 1973-74. 

•rofif fafl 

The result Is that Nchanea's net 
■ofit for the year has fallen to 
58.8m. (it was only K5.4ra. in 
ie final quarter! from Kll2.5m. 

the previous 12 months. No 
vidends are being paid for the 
tal two quarters of the past 
■ar. So the 1974-75 total remains 
Kl7m. compared with K67m. 
r the previous year. 

At the current levels of melal 
-ices Nchanga is probably 
teratins at a loss and the croup 
is recently had to raise some 
LS-lOOm. on the international 
arket. Hopes of a resumption 
dividends thus do not look too 
ight at the moment 
However, Nchanga is a well- 
anaged group and it has a big 
e potential which stretches far 
to the much more prosperous 
a for copper, and indeed for ail 
eta Is, which many observers feel 
•uld be ushered in next yea*, 
jt a good deal of long-term faith 
being pinned to the present 
mdon price of 61p for Zambia 
ipper Investments which also 
ilds 12 .25 per cent, of the other 
Bering Zambian copper group, 
xui Consolidated Mines. 

ROUND-UP 

; A rock burst occurred at the 
ist Driefontein gold mine at the 
ittom of the No. l sub-vertical 
nlring shaft 2,518 metres (B.2{fl 
ei) below surface. Eleven 
;ople were injured and five 
lied with 12 still missing. 

. * 

Participants in a Yukon-Alaska 
irder •* mini " gold rush now in- 
Ude Brliish Columbia's Bethle- 
*m Copper Corporation. The 
aking claim was sparked off by 
tncouver-based Claymore Be* 
urces which has claimed some 
treraely high gold values. 

•* 

Annual ' exports of minerals 
Jrih £ 60 m. could be reached In 
eland when Tara's Navan zinc 
peration comes on stream It was 
laimed at an Irish natural re- 
■ources symposium. It would be 


equivalent to 11 per cent, of all 
2974 manufactured exports. 

■* 

A down-under view of the con- 
troversial Poseidon one-Ior-one 
rights issue is that the Australia 
Government's own Australian 
Industry Development Corpora- 
tion will be keeping Its fingers 
crossed that the offer is a success 
as it is one of tbe principal pro- 
viders of current loan funds to 
the company. 

* 

Looking some years ahead, tbe 
investment In Aron Energy should 
"pay handsome dividends" said 
Mr. G. Russell, chairman of the 
Dublin based Silverntines at yes- 
terdays meeting. The latter com- 
pany holds 50 per cent, of Aran 
Energy which has a 25 per cent 
stake in the Aran/BP consortium. 
Some of the investment may have 
to be traded down, he added but 
should that be necessary “we 
have consulted our colleagues at 
Aran Energy about the level of 
Investment which might reason- 
ably be held in the light of the 
likely capital requirements of the 
Aran/BP consortium." Silver- 
mines were 52p yesterday. 

COOPERS CREEK 
PRESSES ON 

One of Australia's mining 
exploration operations which has 
not yet had to bow down under 
the burden of. Government dis- 
couragement for what may be 
termed the "small man” is that 
of Coopers Creek which is 
probing a gold project at the 
northern end of Kalgoorlie's 
Golden Mile. 

Its latest announcement to the 
Perth Stock Exchange is that 
"substantial mineralisation'* has 
been intersected in three drill 
holes. The general tenor of 
assays was low, ranging from 
minimal values to 6il grammes 
(4.37 dwts). Full results are 
still awaited. Yesterday Coopers 
Creek were quoted in London 
at 7p. 

MINING BRIEFS 

KINTA K ELLAS TIM DREOGMfG— 
Tin ore onrpnc [or Mu' was 59.M names 
(April: tonnes). 

KADUNA SYNDICATE— Tin we outpm 
(or Mas 13 tonnes ■ April 261 (mules >. 

MOUNT LYELL— 

Ore treatment remits— 

13 (reeks to 



18.8.75 

19.8.74 

Ore mined itonno) ... 

557.S sa 

569.143 

Copper grade ("i» .... 

1.219 

USB 

Concentrates i tonnes > 

24.135 

23.325 

Gnrie 

Realisable metals la 

25.38 

25.8S 

concentrates: 


• 

Cooper i tonnes) 

58R4 

5.817 

Cold f crams j 

118.598 

U1.S16 

Silver (grams' 

1,116.440 

1,193,412 


CRODA MYH 

Acceptance of the Croda Inter- 
national offer for Midland Y«^K- 
sblre now represents 89.1 per 
cent, of lhe Ordinary which 
Includes the- S59.730 Ordinary 
owned before the offer period - 


EDINBURGH INDUSTRIAL 
HOLDINGS LIMITED 

; •; r 

-Joints from the statement to shareholders 


Mitchell Cotts Group announces 
that they have created £4.743,817 
13 per cent, convertible unsecured 
loan stock JL 99 0-95 and propose lo 
offer it by way of rights at par 
on the basis of £1 of tbe stock 
for every IQ Ordinary shares held 
on May 30, 1975. The ret 
proceeds of the issue will be 
approximately £4. 6m. 

Tbe purpose of the issue is to 
provide the necessary funds for 
tbe continuance of the group's 
progress and the Board intends 
co seek to strengthen the group's 
activities further by the acquisi- 
tion of enterprises of a nature 
complementary to those ir at 
present owns, while at the same 
time being prepared to expand 
its existing U.fC operations. 

The unaudited management 
accounts for tbe 10 mouths ended 
April SO, 1975 show a group profit 
before tax of £5,832,000 before 
taking account of profits of 
£699.000 (before minority 
interests) earned by Tendaho 
Plantations Share Company prior 
to its nationalisation. Tbe 
directors are not aware of any 
factors which have arisen subse- 
quently to cause a -down-turn in 
the level of group profitability in 
the last two months of the year 
to June 30, 1975. 

Tt is intended to recommend a 
final of 2^6695p which would 
result in total dividends for the 
year of 3.0232p (2.77p), equivalent 
with the related tax credits to 
4.631 lp (4.1343p). This is the 
maximum permitted. 

Interest on the stock will be 
payable by equal half-yearly 
instalments of £6.50 (subject lo 
deduction of income tax) per £100 
nominal of the stock on April 1 
and October 1, with the first 
payment of interest on October 1 
in respect of the period commenc- 
ing on July 23, and ending on 
October 1 and will amount to 
£2.53 (subject to deduction of 
income tax) per £100 nominal of 
the stock The stock may be con- 
verted into Ordinary shares of 
the company in each of the years 
1978 to 1985 at the rate of 155 
Ordinary shares for each noo 
nominal of the stock, which Is 
equivalent to a conversion price 
of M-52p per Ordinary share. 

Applications will be made tor 
the whole of the stock to be 
admirt°d to lhe official list of the| 
Stock Exchange and it is expected 
that dealing will commence, nil 
paid, on Thursda*. July 3, the 
issue urice of £300 per cent, is 
payable in full on acceptance not 
later than Wednesday Julv 23. 

The issue has been underwritten 
bv Samuel Montagu and Co. and 
the brokers to the issue are 
Joseph Sebag and Co. 

WATERFORD GLASS 

Waterford Glass announces that 
3.6S0.769 10 per cent, convertible 
cumulative redeemable preference 
shares (77 per cent.) offered to 
shareholders by way of rights has 
been taken up. The balance of 
1,505,318 convertible shares has 
been sold in Che market ai a 
premium over the is'ue price, 
which will be distributed to share- 
holders entitled thereto, except 
that no payment will be made 
for any amount less than £1. 


ceived for a lota] of 672,0n9 shores 
Applications for up to six share> 
were allotted in full. The renew- 
ing applications were lhe subject 
of a ballot arid successful appli- 
cants received a maximum allot- 
ment of 20 shares. 

.LONDON UNITES 
£0.9M. RIGHTS 

Underwritinc has! been co*r- 
pleted for a rights issue b.. j 
London United lovrslraw-fs 
L977.707 op shares to be offered I 
at 50p per share on the bn: Is of! 
one-for-four to holders of share . j 
and convertible unsecured Lf>:»nj 
stock registered on June «5. 7h. j 
net proceeds are estimated r.?; 
£945,000. [ 

Tbe Board believes that ‘here! 
are opportunities for the London} 
insurance market to incron •: :} 
share of American business an-;, 
so that the insurance suh-.th.Ti’.f 
W alb rook Insurance Coni pony j 
can have the capacity m U*;c 
advantage of the increased- 
business expected to became j 
available, the directors haw} 
decided to double the issued | 
share capital of Wathrook by su'.-j 
scribing for 1m. Ordinary sJtwre.-j 
of £1 each, at par. : 

In current economic cor>di:;- r i' * 
it is too early in the year : c . 
a profit forecast tnr If", but ••». ; 
the absence of 
circumstances the dired -rs exr-jvtJ 
to recommc-nd for 1973 a r.ns! l 
dividend on the inctvaferi vsplti ! 
of 1.71 lGp per share. On i.-.ls 
basis the total dividend for t*v 
year of 3J1232p per ail are. with 
the related fas credit or i-urroi: 
tax rates, would be on im..e-se 
of 12i per cent, over 1374. 

CAMBRIDGE WATER j 

Details are expected to be pub-* 
lished next Tuesday, of an ofiurj 
for sale by tender by the Ccra-j 
bridge Water Company of £ln.j 
9 per cent. Redeemable Prefer? five. 
Stock 1983 at a minimum prL-el 
of £99 per cent. j 

The latest date for acceptance j 
of tenders will be Tuerdvy. .’e 1 ;** 
8 with 10 per cent. dep'*?-:. rK-j 
balance being payable bj r 
August 2S. . I 

The issue has been uncsrvrit'sii 
by McAnaliy, llorngoniery or.c‘; 
Company. 1 
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Rfl-.fiM-hilu Investment Trust has 
pair! £1 .-:r.. :•* p-.-r cent. 

.’n !isc-c an in- 

vestritent tn: --- . inch ii describes 
as bviag a long-ierm iniestmerit. 
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ESTATES 4 .N 3 ' 
GENERAL 

J. l«. i’.:rc-nce, a senior 
perifter :n c.i:it- f Tr*-:l accountants, 
Hjys AiltVi, fc'.'W apnomtod 
vlv irman o r ?(-. i-'-s ard Genera! 
j Ti:t “■’i-pien!* .'■■S.'fwna the deaih 

!of Sir Lenn::C L-yCr on June III. 
i In a f» S. and G. share* 

J i'.-.i-ilirs — c . . ri'.inv himself as sn 
j " in''iJPi’r.dr.T:: ?'.■;& ir man " — M r. 

i Laurence r-n they may shortly 
!-co.:*.a a e* from a se.'f- 

ni’i'Pd “ of E. and 

i r stori'.hc! ■ •!•*• " ct-u'cipin" tertTf< 
iho n!“i-;or of 

p 

jm'-'i .• n—rn. t-hh E. and 
J j ?*e. >;?? Jon’s 


letter concludes with an appeal 
for money. 

Pointing out that he requires 
adequate lime to examine aspects 
of the proposed mercer, Mr. 
Laurence says that on the basis 
of a draft letter provided by tbe 
association, “the arguments put 
forward by them appear, at first 
siEht. 10 be repetitive .and 
misleading.” 

When he has had time to study 
the letter in detail Mr. Laurence 
is to give shareholders his answer 
to it before the adjourned meet- 
ing to approve the deal with 
County and Suburban is held. 
5 lean while, he advises share- 
ho’ders to take no action, not to 
return any |urther forms of proxy 
and not to send any money to tbe 
self-appointed association. 

PRITCHARD 

SERVICES 

Pritchard Services Group, one 
of the largest building service 
organisations in the world, has 
bought tbe Grangemouth Laundry 
in Scotland ag- part of Its pro- 
gramme of expansion in Scotland. 
The laundry, which is situated 
midway between Glasgow and 
Edinburgh, has cost Pritchard 
about £55.000 although this figure 
dons not include the value of 
Si’iidines and the site which is 
well suited for expansion. 

SHARE STAKES 

Denahnfmc Investments f Jersey) 
holds 1.25f7>. shares (17.43 
per cent.) in Dartmouth Invest- 
ments. 

J. G. Claff now holds 9,950 
stock units 1 11.54 per cent) in 
Kolyrood Rubber. 

Slater Walker Securities and 
subsidiaries are now interested in 
2,455,995 (13.52 per cent) 

Ordinary shares of Baker Perkins 
Holdings. . 

Idenfibay announces that on 
July 11 It bought 24S.S80 Ordinary 
shares in Electronic Machine 
Cosspany. 

Following termination of cer- 
tain syndicate arrangemenft, 
Thames Guaranty has reduced its 
holdings to less than 10 per cent 
of Jamaica Sugar Estates 
Ordinary shares. 
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SIEBENS OIL 

Applications have been received 
From shareholders in respect of 
99.96 per cent, of the 3m. sharps 
issued by Siebens Oil and Gas 
(UK) by way of rights at 300p 
per share. 

Excess applications were re- 
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"Each company in die group is in a strong position to take 
dvantage of any upturn in the national economy." sard Mr. J. G. Bizley. | 
he chairman, in his statement to shareholders. 

In the light -of economic circumstances since the year-end the I 

'oard. he said, had reviewed critically the activities of each division i 

ind ss a result the expansion programmes of the past three years 
>ad in general been put into reverse. Every possible economy was 
Jeing sought to reduce break-even levels, particularly in those companies 
iRocted by de-stocking by industry or supplying the consumer industries. 

Recent reviews of property owned by the group indicated a surplus 
rf approximately £220,000 above book value, equivalent s an increase 
>f 3p in the net tangible assets per share, but the valuations had not 
sen included in the accounts. 

Addressing shareholders at the annual meeting, Mr. Bizley said; 

The policy of the past three years of acquiring companies with a 
iew to development and subsequent disposal by public Rotation is no 
;nger practicable because of the changed economic climate, 
onsequently, the directors propose to sell certain companies and 
5 concentrate on long term investment in the remaining activities, 
articularly those relating to the Electronics Division. 

The directors are confident that this new policy wifi enable 
le company to meet the problems of industry today. 

Group interests 

WOODWORKING • ELECTRONICS * PLASTICS • ENGINEERING 
SMALL TOOLS. 




r; Skytop/Brewster 

a subsidiary of 

Texas International Company 

has acquired * 

Derricks Inc. 


Edward Bates & Sons 
North America 

initiated the transaction and 
assisted in its negotiation 


Halftime fall 
at Investors 
Trust 

Net revenut of Investors Capital 
’ Trust declined from £0.47m. to 
' £0-3m. for the six months to May 
SI, 1975. More than two thirds of 
the total fund continues to be rep- 
resented by overseas Investments 
and the directors consider this 
spread “ to be appropriate for the 
time being." 

Stated earnings are down from 
0.71p to 0.43p per 2op share and, 
as known, the interim dividend is 
held at 0.5p net. The directors ex- 
pect that the year’s earnings will 
be more than sufficient for the 
maintenance of last year's total of 
lp. paid on net revenue of £U.7Sm. 

Because of tbe recovery In 
world stock markets and the 
further rise in the dollar pre- 
mium, net asset value per share 
increased from 5S.7p to 78p. 
During lhe first half there was no 
major movement of funds. 

Reflecting mainly the particular 
strength of the U-K. market 
during the early part of this year, 
a geographical percentage distri- 
bution of investments at market 
value at May 31, 1975, and 
November 30. 1974, shows: U.K. 
28.9 and 22.8; U-S. S9.7 and 46.1: 
Canada 7.4 and 7.3; Japan 10J2 
and 8.9: Africa 2.4 and 1.4: Austra- 
lia and Far East 7.7 and 5.3: 
Europe 1.5 and 1 - 8 ; cosh deposits 
SJ and 6.6. 

Revenue for the half-year 
declined from £l, 12 nf. to £0.91m. 
It is explained that this is lower 
because it compares with a period 
when funds, which were subse- 
quently moved overseas, were 
still employed in high yielding 
fixed interest securities in the 
U.JL, and also because under 'the 
present spread of investments, the 
greater part of the total revenue 
Is due in the second half of tbe 
year. J 

Tbe U.S. Dollar Loan due to 
mature on October 14, 1979 will 
be repayable out' of the proceeds 
of the sale of the relative invest- 
ments and liquid funds. At May 
31, 1975 there was a surplus 
which, if the loan bad been repay- 
able on that date, would have 
attracted tbe dollar premium 

amounting . to approximately 
£883.667 or 1.4p per share of 
which no account has been taken. 

Sis months 
19:4-T3 1 971-74 

• £ f 

Fronted 'income 317,053 337.BM 

Untranked InL-nme .. . 391,412 3S4S30 

MalUglTTk-m expenses 59,109 ji.USfi 
] merest on deb. font... TRJ63 £36,534 

Tast 309.943 334.426 

Net ravenne • 2VT.130 ar&UB 

Prct. dividend S3 791 33.791 

Interim S08.S40 390.M2 

t Consists of tax deducted from franked 
Income received £194.542 (£170.429) and 
estimated corpora tkw (ax cut aaifA nfted 
Income £105,900 (£64,W). 
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SIougn'Esiafes own end manage over 
9.5 million square feei of industrial buildings 
oh 14 prime sites throughout the U.K. — 
which means they must take into account the 
needs of many thousands of human beings. 

Take the labour force- SlousJi industrial 


Slough Estates" philosophy. It is also good 
business, because Slough specialise in building 
industrial buildings and renting industrial 
buildings. And factories will only function 


needs 01 many t .icusinos c: numan beings. properly if the workers inside them have 

Ta::e the lacoyr :o/ce- plough industrial sufficient encouragement and incentive 

estates are strategicai.-y positioned where good from their surroundings. Add a policy of 
calibre labour js available— plus first class positive estate management to imnlemen 


back-up in terms of residential, shopping, 
■leisure, cultural and educational facilities. 
Slough factories themselves are designed to 
provide modem and. efficient working con- 
ditions in pleasant and healthy surroundings. 
The estates they comprise are sited so as not 
to be an intrusion in tbe district and to route 
industrial traffic so that it creates minimal 
disturbance to local residents. 

This approach is a fundamental part of 


positive estate management to implement 
their philosophy and you'll see how 
Slough Estates are uniquely equipped to 
work in partnership with local authorities 
in industrial developments. 

For a more detailed brochure and a copy 
of the latest report and accounts, 
please write to W. J. Bakei; fpi 

Director and General Manager, M fffl || 

SloughlndustrialEstatesLimited, JfcBgiroji 
234 Bath Road, Slough SL1 4EE. IggM 


. Estates limited 

Telephone; Slough 37171, Telegrams: Sloughdeplim Slough. Telex: 847604. - 
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Toyo Kogyo outlines 
interim losses 


BY CHARLES SMITH. FAR EAST EDITOR 


TOYO KOGYO, Japan’s third 
largest car maker and one of the 
pioneers of the rotary engine, 
has reported current losses of 
Yll.lbn. (about £16.6m.) for the 
six months ending April this 
year. This reflects a sharp 
increase in costs and a decline in 
production at its Hiroshima 
Plant 

In a statement accompanying 
the results, Mr. Kohei Matsuda, 
the company president, says he 
thinks Toyo Kogyo has overcome 
the worst effects of the recession. 

Toyo Kogyo started to get into 
trouble last year when sales of 
its rotary-engined cars were hit 
by fears about their high fuel 
consumption. The company, 
which is a highly integrated 
operation with a high break-even 
level, kept up production and 
thns had accumulated large un- 
sold stocks by the end of the 
year. Unsold stocks in Japan 
reached llOiWO m February and 
50.000 in the U.S-. but the com- 
pany has now succeeded in cut- 


ting back stocks to 94,000 in 
Japan and 14.000 in the U.S. 
Extra holidays, which were insti- 
tuted early in. the year to help 
reduce production levels, were 
terminated at the beginning of 
May and the company is now on 
a normal work schedule. 

Toyo Kogyo's sales in the six 
months ending April totalled 
310.627 units (passenger cars 
and trucks combined) compared 
with 360.378 in the same period 
of the previous year). The fall 
in the overall figure masks a 
very sharp decline in exports 
(down from 199,660 to 135.524) 
partly offset by an increase in 
domestic sales (up from 160.837 
units t0 175.103 units). Toyo 

Kogyo introduced a new rotary 

engine with reduced fuel con- 
sumption at the turn of the year 
which received a good reception 
in Japan. 

Toyo Kogyo’s production tar- 
get for the current six months 
is 320.000 units — well below rts 
actual production of 364,676 units 
with 360,387 in the same period 


TOKYO, June 20, 

of -1974. It would appear difficult 
for the company to operate 
profitably at this level of output 
but forecasts are that the May- 
September period will show a 
very, definite improvement on 
the previous business term. Toyo 
Kogyo still has massive out- 
standing bank loans — the current 
figure is Y317bn. (£476m.). But 
the company has very close re- 
lations with the two member 
banks of the Sumitomo financial 
and Industrial combine and. can 
apparently count on continued 
Sumitomo support 
One important question mark 
over Toyo Kogyo's future con- 
cerns the extent to which the 
rotary engine will be taken up 
by other manufacturers thus 
ensuring its acceptance as a 
standard way of propelling 
motor cars. Toyo Kogyo and 
General Motors exchanged visits 
by technical teams early this 
year in what appeared to be an 
attempt by GM to gather infor- 
mation for a decision for or 
against the rotary. 


Mixed trends in chemicals 


BY GUY. HAVTTIH 

TWO MORE OF West Germany's 
leading manufacturers have 
announced that the current year 
has been marked with falls in 
turnover and demand. The Huels 
concern reports that group turn- 
over fell by 26.8 per cent, in the 
first five months, but Schering 
states that it bas only been 
mildly affected by the downturn. 

Huels said that January-May 
turnover this year totalled 
"DM 92 6m. compared with 
DMl_2flbn. the previous year. 
Home sales were off 24J. per 
cent, compared with the year 
before, and overseas sales 
plunged heavily by 30.4 per cent. 
Overseas business accounted for 

41.2 per cent, of the group's 
turnover in the first five months 
of 1975 compared with 43.2 per 
cent in the same period of the 
year before. 

Cheraische Werfee Huels AG 
registered a turnover of 
DM804m. over the period — 25.9 
per cent beneath the DHl.OSbn. 
recorded in January-May. 1974. 
Domestic sales were off by 22.2 
per cent, while exports dropped 
by 313 per cent, reducing pro- 
portion of exports in total turn- 
over from January-May. 1974’s 

40.3 per cent to 37.4 per cent. 

Dr. Karl Monkemeyer. the 

chief executive, told to-day’s 
annual meeting that 19?4's 
results — the best in many 
years — would certainly not be 
equalled in 1975. The falls in 
volume and prices of the con- 
cern’s main product lines since 
the last quarter of 1974 had 
resulted in- the group’s running 
at between 60 and 70 per cent, 
of capacity. 

Because of the holiday period 
it was unlikely that further 
short-time working would be 


necessary, said Dr. Monkemeyer. 
Things could change, however, 
and it was likely that there 
would have to be further short- 
time if the situation had not 
improved by September. Despite 
the downturn. Huels plans to 
increase investment in 1975, in- 
creasing it from 1974’s DAT 
162.5m. to DM200m. 

Sobering, on the other band, 
reports that contrary to the 
trends among other chemicals 
producers. exports have 
increased and turnover has 
risen. Executive Board mem- 
ber, Herr Karl Otto Mittelsten- 
scheid, however, pointed out to 


FRANKFURT. June 26. 

to-day's annual, meeting that 
growth had been curbed by the 
economic downswing. 

Herr Mittelstenscheid said 
that Schering group turnover in 
the first five months had in- 
creased by 3.3 per cenu while 
the turnover of Schering AG 
had risen by 3.4 per cent. This, 
he said, was largely as a result 
of developments in the phar- 
maceuticals and pesticides divi- 
sions which were relatively 
independent of the industrial 
cycles. 

While exports had increased, 
he said, domestic business had 
generally stagnated. 


Fison’s profits optimism 


BY GUT HAWTIN 

MR. GEORGE BURTON, chair- 
man of Fison’s. forecast here that 
the chemicals group, would show 
an -improvement this year in 
profits “ at 'least equal to that of 
the average rate of inflation ** in 
the countries in which it was 
operating. The group was budget- 
ing for superior results to 1974 
“ in every respect ” and “ l can 
say for the first five and a-balf 
months we are on that track.” ’ 
In the 1974 business year, the 
group, which has a world group 
turnover of £202.1 m., reported 
gross profits up 35.8 per cent, to 
£14.6m. and net profits up 26.4 
per cent to £7.4m. While Mr. 
Burton’s forecast can hardly be 
described as precise — the .group 
operates in 132 countries — pre- 
dictions of profit increases by 


FRANKFURT. June 26. 

German groups have been notice- 
ably thin on the ground this 
year. 

The Fison’s chairman, together 
with other members of the 
group’s top management were in 
West Germany to announce that 
the concern was to be quoted on 
the Frankfurt and Dusseldorf 
bourses. Fi son's “ has no illusions 
about the short-term advantages ” 
of a listing In the two major 
West German stock exchanges. 
The intention is to give the com- 
pany a broader international 
base and increase its ability to 
raise money in West Germany. 

There were no immediate 
plans for capital raising opera- 
tions in West Germany, the Press 
were told. The concern had 
ample capital available for 
immediate needs. 


Sharp 
setback for 
Swedish 
Match 

By William Dullforc* 

STOCKHOLM, June 26. 
SWEDISH MATCH reports a 
fail in turnover and a substan- 
tial profit setback for the first 
four mouths of this year doe 
mainly to overcapacity and 
falling prices on its West 
European markets. The. report 
published to-day reiterates the 
forecast by managing-director 
Rolf Deinoff at last month's 
animal general meeting of a 
“ significantly lower " result in 
1975 than in 1974. There are 
increasing signs that a general 
economic upswing will take 
longer to appear than esti- 
mated earlier, it adds. 

The group invoiced sides of 
Kr.L375bn. (£153 ul), oyer 
4 per cent down in comparison 
with the Last four months of 
1974 and three per cent, behind 
the turnover for the first four 
months of last year. The 
operating profit at Kr.49.5m. 
(£5 .6m.) was Rr-27m. down on 
the proceeding tertial and 
Kr.73m. less than that achieved 
in the first four months of 
1974, admittedly the group’s 
best ever result. The pre-tax 
income for the first four 
months of 1975 before capital 
gains - of Kr.LL2m. was 
Kr-26m. (£3m.) -which com- 
pares with Kr.l06Jhn. for the 
corresponding period last year. 

The pre-tax profit is encum- 
bered with interest costs of 
Kr.40.5m. from the short-term 
bon-owing the group had to 
undertake last year to cover 
rising costs. This borrowing is 
now being switched to medium 
and long-term loans, in order 
to improve liquidity. 

“ The divisions most affected 
by the collapse of the Euro- 
pean construction market are 
hoard and interior ' products, 
whose German plants showed 
significant losses.” Some L200 
employees have been laid off 
from the Swedish Match Knbel 
factories since the beginning 
of the year. Short-time work- 
ing bas also been introduced 
at the group’s paper and card- 
hoard plants in Germany. 

The original match division 
contributed over half the four- 
month operating profit, hut the 
packaging division failed to 
maintain last year’s high per- ; 
form an ce. One reason for the 
setback In this division is the 
continuing weakness of the 
UJi. market. 

The report says that exports 
from Sweden to UJK. have m 
many eases “ become clearly 
unprofitable ” and have dipped 
sharply in volume as a result 
of market weakness and die 
decline in the ponnd. 

In spite of the rail In sales 
volume, stock increases for the 
group as a whole have been 
kepi “within reasonable 
limits.'’ bat a spokesman said 
it was continuing to cat back 
production. " The Swedish 
Hatch management believes its 
major markets have now hit 
bottom. 


David Curry in Brussels explains wby the compensation work which 
La Fabrique Nationaie Herstal receives as & result of the Belgian 
Government’s decision to buy American YF-16 is crucial to its 
plans to iiaui itself back into profitability 

Arms deal kick-back 

WHEN BELGIUM was painfully able that the U.S. Government reorganising the .wmpanyjs toluni 
making up her mind whether to will purchase .some S30m,of FN sju^rre to^tabl^li which is both flnaKSTfe 

buy American YF-16 or French machine guns to mount in tanks, centres with coMiderame po manufacturing, to avoiddnoS 

Mirages for her air force, one of although Die weapons are of imtiafave andoyj astoMsWng faSSS? 

the vital ingredients in that tboughtby the US., to be- rather operatic! two leading compamSfalm^ 

choice was which programme expensive. ; - secretariat 'Cue major oper- s ^ 

would offer the most “ compra- The main shareholder fa FN ^visions of -the companyare mw ^ represent **, 1 
satorr" work for Belgian Indus- is. Union. Financifere et Indus- now of thlmore TpartSf^iSS 

try. And when' compensation tnelle with some 20.6 per cent- arms and with spo rting ones among the 16 or 

was dScuseed rt was of vital UFI itseff is some 62:6 per cent these two hang linked to a *fard ong among Hie lb or «o-*gg 

interat ^particular to one long- owned by toe big bolding com- which matoxmass _ ProdMtam 

established Belgian company pany. Soci&d . Gdndrale . de. weapons for both or them but arereiauvejy iong«OTdmg 
and its 10000 workers crammed Belgique which has a 6per cent has no marketing fraction of its ticipations m mstobutors. . . 

into the middle of Lifcge in the direct stake in FN. SGB, a rela- own, and fae jet engin e division. In the attempt to redo& 
heart of the old* coa&elds of tively recent, direct shareholder The bulk of turnorcr is concen- dependence on the 
WaUonia and in the heart of in FN. has played a role Of ntfiT tented* in these divisions ugh equipment field thecompany ^ 
French-speaking Belgium— La wife to the changes being imple- weapons and. motors over the moved for the first time 
Fabn^sue National e Herstei FN mented at Ltege, JFN anphasfees»,past few years roughly equal con- original reseati* in the -.»* 
for chnrt. The past -five years have not tributors. . engine field. It is fa partner. 

«f F„rtin ( . , c mainr been happy ones at HerstaL Last The structure is completed by ship with General Electric 
„ ™»™£^irir^^ S Bri±ajn ***** fae " company ' lost two smaller divisions: the metal SNECMA to develop a 20 toa&e, 
dmSmer B-Frs.46m. (anrantf . £0.5m.)- treatment operation, Formetal, thrust motor for the 1980s and 
£ n +\^JESES* mb* having suffered a month-long which win receive useful work this- project will bring FN 

strike after fee summer holidays. *om toe YF-16 contracts and in- the first time into the aril a*, 
^ This year, ending .on June rSfc.dustrial equipment unit tion area, 

to Nato generally and to armies a au>nni< imnftrfsmt iTm-ision a pnmnlementarv tmHt-v v— 


wuuiu oe iiuje -lo report a pram going w put muic "“6“^ ^ - lausK.jj 

W i5£ «f BJre.l75m. excluding ray' toe sporting equipment opera- eluding agricultural and tex^ 
thl prison for acrelerated de£re- tion, particularly by opening up machinery'. 
which 5 wfn be «f - ctotioih It.is- widely: expected to leisure activities at toe consumer But FN’s plans are ambiu 0u , 
STATorvhS declare a profit^ )oss siti^- level tike- clay- pigeon .toooting ^ he nce call for a lot. of cm? 

5asris!i!a£T» 


Belgium finally opted, and for 
the current generation of ^ 


wincnfS Swst, sfr Turnover measuredin constant have 75 per cent of sato depend- the 1974 76 plan calls for aowe 

Mirages flown by the Belgian Air beett on a d^toing ent on State purchase of military B-Fre^SOra. expenditure. TbJ 

^v,o trend over die past- five yews hardware. „ _ i, company reckons that tbe-K 

^ slipping from ’ BF'rs.^lbn. A further important factor in vestment required to gedr na 

fXSSSnt hSS? (£49m.) in 1969-70 to BJh5^2taL the analyris of FN’s potion was the Pratt and Whitney wnrEw$ 
equipment partieul^ly ^ t ^ in 1973-74, although it has £ re- the mounting cost of Iabour. com- ^ between BJPrl500m. -aoS 

mained relatively stable -v^n bined with the strength of the BJrs.L58bn, although it SJ 
nonrina i terins up to .1933*4 Belgian franc which made It sc. dear, y look t0 ^ Govemn^ 
S5. tt was. BJm.4JBbB., For, difficult to remain rampetitive for assistance to embarkii^ 

rifl(4 P ^rodn% de work° of i 1181 Ending turnoverto in vital export markets like the th e “ compensations ” ' pn>. 

constant terms wifi be-well ahead UB. - . -‘gramme. ' 

at B -Frs.4.ibn. w^ile xmadjusted The logic of these two ^ nQ 

stand as an exhibition piece. receipts will be at a record -priorities combined was to W h£ c h +o launch these iovM 
In ternw of exports thq com- BJFr^5.9bn. - elaborate the company’s network totounrttoese raves- 

pany has been outstandingly sue- . . ; of subsidiaries and holdings In 

cessful: only some 14 per cent. _x_ •’ areas tike Jmowhow and non- /r?’ \ aat 

of sales are made in Belgium and l^OStS UHTuGII,- toititaiy goods, particularly by JfatSSH* 

some 62 per cent are outside ' ««»« unKbsot and continued inflation likely to 

the EEC completely: in terms of However, to ttos year toe com- Finally, the company decided _J? ckclotla to 

expertise and. engineering FN pahy has had to bear a. feroaons t _ head-on the problems pa y 3 
can claim to be well advanced: burden of wage costs^ana toh^ posed by the cramped and dirty rr» j. i • " 

in financial terms FN has repre- charges, particutoi^ . t soc^^ ‘Confines of HerstaL FN bas I WO teCllT)I/]|l^ 

sented something of a disaster security, had decided^to decentralise physically 1 lCtUm H UCS 

area with three of the past five reached B.Fis-3-32bn. ,to r .to®-by developing green-field sites The company- is. toying with 1 
years ending in the red. last financially ear rad' to-toe , W itiiin geigimn, but not neces- two techniques: raising capital I 

FN will be the major recipient c “f re °J’ sarily close to Liege. It hopes through its subsidiaries or. p.* . 

of compensation work brought more man rj-rrsuon- mgp^v.r.-. -that this will make' available new sibly, transforming one of :'j ' 
by the aircaft. purchase, and the A similar 'progression ha? Snt (though not cheaper) sources of divisions into a subsidiary 
new technology this will bring financial '.charges,, -partieifldrly labour and also reduce the strain which could then raise monev. 
and the finance that will be pro- crucial to a company .^wi to on industrial relations. A model On top of that aod the normal 
vlded are crucial to the com- voracious cash needs. In- IB73-74 workshop has already. been, estab- run of bank borrowing tbe 
parly’s plans to haul itself back these charges doubjgdrgito- lished at Harze, while Fonnetai eompanv will be eligible for 
Into profitability- B;Frs.l65m. add^ .ibds -.yeac.'Jfiey will be toe first division to be State aids. ' ' 

Tbe decision to buy (he YF-16 bave doubled agair^i^^to rusticated, giving- toe divisions The problems clearly remain 
means that FN, under Pratt and BJrs.350m. ■-'<:, ■ remaining in Herstal more room, very great at FN and the mas- 

Whitney licence, will make parts - The companyis also carrs^ug This series of -policy decisions agemeut recognises that it is 
for some 2,500 engines, or the a heavy burden of debt.Lhhgr;!* already . taking shape- The at the beginning of a long slope.) 
equivalent of 196 complete power term indebte dne s s , b a s risen frorapivotal role in' overseas .expan- Senior management talks about 
units, and each power unit repre BJteBfflm.- -to • B.?ka.780m^ /to sion -iar- 'belhg r ib«ken .*by a new the sort of company it wants ?o 
sents about a third of the value the current year gad. short-term Luxembourg subsidiary FN build by 1989— toe .. company’s 
of toe aircraft which come at debt from ■ . B.Fre-3.51bn. to International wiririf.wiH clearly centenary. But after a leagtby 
around $5-8m.. to $6-2m. each. B.Frs.5.8bn. • Own funfls are be used . to tap toe capital period of rather directionless 
It also means that a division around the RFrs.L5bn./inark. . markets. ■ This, com pray owns management at FN Herstal 
which was running seriously Some three years ago the corn- most of -the .stake itk, a new there is now, at least, a broad 
short Of work with only servicing pany’s relatively new manage- Portuguese manuf acturitig. opera- strategy in existence. The arras 
contracts will be able gradually meat began to vtorkhut hoair to tioii, ' fa 'the sports pnftpotion deal of the century will.meau a 
to increase employment to 1.500. bring to an end this .doleful sue- activities rad holds’ the 36 per lot to FN fa making that strategy 
On top of this is seems prob- cession of statistics: It began by cent, stake FN bas in Beretto tbe work. » 


This Announcement Appears os a A falter of Record Only 


More aid for Aker 


Government of Jamaica 

US$38,000,000 

MediumTermLoan 

ManagedBy: 

First Chicago Merchant Bank (Jamaica) Limited 

, and 

Citicorp International Bank Limited The Royal Bank of Canada 
Popular Espanol Limited Banco RealS. A. 

and provided by:. 

The First National Bank of Chicago 
FirstNational City Bank RBC Finance B.Y 
Banco Popular Espanol Banco Reals A. 

Union de Banques Arabes et Frangaises-UBAF 

Canadianlmperial Bank of Commerce Inlng Thust Company 
Security Pacific National Bank 

AmericanFletcher National Bank & Trust Company Bank of America 
Bank of America N.T&SA BanqueCanaclienneNationale 
ChemicalBank Commerce UnionBank 
CompagnieLuxembourgeoisede BanqueS A Lavoro Bank Overseas N.V 

The Merban Corporation Rabomerica International Bank N.V 

_ » 

'This loan was arranged by 

Erst Chicago Limited , 


BY FAY GjESTER 

NORWAY’S AKER shipbuilding 
group is to get further financial 
assistance to help it adjust to 
the problems it faces as a result 
of massive tanker order cancel- 
lations. 

The State Industrial Assistance 
Fund has announced it will give 
toe Group a direct loan of 
Kr-25m. (£2.3m.), and the Fred 
Olsen shipping concern (the Aker 
Group’s biggest shareholder) is 
to lend it the same amount. In 
addition, tbe Industrial Assist- 
ance Fund will guarantee ' a 
foreign loan of Kr.lOOm. (£flm.) 
for Aker. . • 


Alexis 

Springer dips 


These latest measures, to- 
gether with the Government's 
recent undertaking - to provide 
foreign load guarantee totalling 
Kr.225m. (£20nu) v wiH ease toe 
Group's cash. problems. 

There is. a price! tag on toe- 
help,' however: An - official an- 
nouncement said Aker -and -the 
Industrial Assistance -Ftind had 
agreed that a retfreseflfartive of 
the Fund Should be 'appointed 
to. Alceris beard. - . 

: Many of Nbrwgy’S smaller ship, 
builders, still successfully bdild-j 
ing types of ships ' for which 
there is moderately good demand, 
fear an encxoachmfenl qn their 


OSLO, Jifae 26. . 1 

preserves by Akep-iefaed . by- 
public money. Several spokes- 
men for the smaller shipbuilders 
have recently voiced this fear. 
Mr. ; P. Y.: Berg^'a director of a 
yard fa Drammen, whh* spedal- 
ises to building refrigerator food 
ships, said yesterday he had been 
relieved fa learn that Aker would 
move into 'building more offshore 
oil equipment, in. order to em- 
ploy'- Jts tanker yards. 

-■ Mr. - Berg’s ' relief may have 
been, premature, however. Aker 
announced to-day' that to meet 
the! itoesent - crisis, it' would 
“ resume building Tnedinm large 
specialised ships.” I 


Olympic Airways deal 


BY OUlt'OWN CORRESPONDENT 


Athens, June 26. 



By Jonathan Carr ' 

BONN, June 26_ 
AXEL SPRINGER Verlag, the 
publishing house with much toe 
largest market share of daily 
newspapers in West Germany, 
saw a small increase fa turnover 
in 1974 but a major fallback in 
profit Like its competitors, it was 
badly hit by rising personnel and 
newsprint costs rad a drop in 
advertising revenue. 

On tbe positive side, Board 
member Peter Tamm revealed 
fast sales -bad developed well — 
in particular for its mass circula- 
tion daily “BUd,” whose daily 
sales jumped by 350,000 in 1974 
to well over 4m. 

On the other hand, advertising 
revenue fell off by 10 per cent 
to DM546m. One exception was 
colour advertising from which, 
the mass circulation “Bild am 
So an tag ” had particularly 
profited. Total turnover reached 
DMLITbn. against DMLl&bn. fa 1 
1973, while net profit fell to; 
DMIOm. from DM29 ul Invest- 
ment 'totalled DM1 9. 5m. (agafast 
DM55.6m. fa 1973) and a similar 
level is envisaged for this year. 

Herr Tamm declined to make 
prophecies' about this year’s 
results— -particularly fa view of 
the economic recession - which 
continues, seriously to affect the 
advertising Side. On top of this 
has come an increase from last 
January of an average 46 per 
cent in newspaper postal 
delivery charges. 

West .German publishers have 
been seeking from toe Govern- 
ment. among other things tbe 
-abolition of VAT on newspaper 
sales, and the placing of paper 
on toe list -of materials' qualify- 
ing for Government subsidy. 
(The price has risen from DM530 
per tonne fa 1972 to DM953 per 
tonne last year.) There is little 
sign that such action will 
emerge. 


THE GREEK state will pay 
575.2m. to acquire Olympic Air-, 
ways, the Greek national air 
-carrier founded fa 1957 by tbe 
late shipping magnate .'Aristotle 
Onassls. 

Under a draff- bill' tabled fa 
Parliament, this amount will be 
used to purchase the 15,000 
shares of Olympic Airways from 
the- Victoria Financiera Company 
of Panama. 

The bill says- that tbe assets of. 
Olympic Airways were estimated 
by the state at $6S.78m. A quar- 


ter of ‘ this, will be paid on 
acquisition of the shares and the 
remaining 79 per cent, fa four, 
yearly instalments and will carry 
in interest rate of per cent 
This . interest, amounting to I 
$8.5n£, will raise tbe final figure 
from 968.7m. to 975.2m. j 

• The price to be paid by toe 1 
State does . not include Mr. 
Onassis’ private jet plane or 
the“ helicopters owned by 
Olympic Aviation. 

" The bill says that the Onassis I 
representatives estimated the 
assets of tbe airline at 978.490m. > 


SELECTED EURODOLLAR BONO PRICES 
- MID-DAY INDICATIONS 


STRAIGHTS ' 

Amu Sipc -USB - 99 \ 

Ashland Spc 1987' 92 

Austrassrta; fpc US7 ..... 89 

8FCE 9pc 1989 - 97 

Bormeurd sipc u» — . 36 
Cart-tec Spc 1887 ..i,—. . W 

Cornea Spc USB 90 

CoasCL -Foods 7UK 1991 ... 88t 

Cotter Hammer Spc 1887... 92 

EEB Sipc 1383 : 1 M» 

£00 8pc 1888. Now. 97} 

Geoerrl Cabla Sipc 1987 89 
General Motors Sipc iBBE Uli ; 

GTE Sine M8T Mi 

ici npc Ira ^... — ^... .m 
hat GrtudUyS 7»e 18B7- 571 
Fadflc Light 8pC 1988 9ft* 

Prov. ot Qne&Oc ^PC -1983 - 88 
Quebec Hrdro SJpc 'I089._ 97 

Qnetisal&iid Sipc 1SS7 gs 

seaunff Sipc 1388 . 95* 

SbeQ -Spc 1389- ...... a .... m ' 

Stand. QQ anc.1 Sipe 1988" 99 1 

Teimeco 7Jpc *1987 g? 

Transocean 8pc USE ; 98 

TRW Sipc UK 85 

tJiaS- Spc .1987 ■..—' ■'■■91 

Vohro S)pc 1K5 93 ; 

NOTES ^ . 

Air F ranee «pc J9B2 m* ’ 

Aust ind. Dev. lejpc ISSl JOS - - l 

RvctasB 75pc 1978 -97 

Cie Ntl. da Rhone IBpc *82 IQS 

Da P6nt Cjpc 1878 ijj- 

Erao 7ipc 1978 ... lfl» 

Genwal. Motors Sipc 1S7S m 
Iffarubanl Sipc im 101 

Nippon Fadosan lft*pc ldsi IBS*- " 
Skasd. E&ekUda lOipc usi 1B3* i 

TOWlOCO 7ioc 1979 96 

Tokyo Caracao liftpc IBS Tea • 
Source: WtBa WeM snwiriK^ 


CONVERTIBLES 
American Express 4}pc 57 

Ashland 5pc 1968 

BmWco Foods 44 k 1992 
Beatrice Foods 41 k 1892 ; 

Borden Spc 1992 

Broadway Bate -Sipc 1987 
Canon Camera 7 *k 1989... 

Carnation (sc MW. 

Chevron Spc 1988 i 

Dart 44 pc 1987 

Wamwaa Kodak 44 k 1989 ; 
Economic Labs. 4toc 1987 
EMtei itoc USB ~ 

Fort Spc 1938 J 

Fort Spc 1988 

Wt SIPC 1985 - ; 

General Stearic stoe 2987 
Gillette -4|pc lasiT ^’ 

GoaU tec .1987 ......Ji 

HaJUbunon 4ftpc 1987 „ ' 
Ham* 5 pc mbs r ■ 

ACkacin «pc 19S4 Z 3 

Hajffipwsffl tec 1986 

DT 4|pe 1987 

Komatsu 71 pc 199ft :.. 3 

J- Ray McDennotr sipc -gj 3 
MJted sa« 1889 1 

J.-P. Morgan «k 1987 ... ] 

Motorola 4)pa 1983 7 3 

Owens Ifflwra -Hoc 1987 _. 

3. C. Penney *tcc 1SS7 ... 

PKUleor Sipc 1989- : ] 

Raai Seteakm S4 dc U 8 S „ 3 

-Rank 4} pc 1993 

Revton 4Spc 1987 

5p on Rand 4jpc 1967 
Squibb 4tac 1987 

T&shUm. Bk 1885 1 

farioa Carbide 4 tec 1983 . 3 

■ Warner Lambert last 
■- Warner -Lambert 4ipc lPgg 
Xerox Spc 1988 

Smcm saddar. Puabody 

fV.' 




J Bruxelles- 
Lambert 
deal on 

c .By David Curry 

r • BRUSSELS, June 26. 
SHAREHOLDERS OF tbs 
Braque fie Bruxelles yesterday 
approved the purchase of the 
Braque Lambert for B.Frs-2bn. 
by toe Braque de Bruxelles to 
create a merged company 
disposing of some B-Frs.l80bn. I 
fa deposits. The new bank, 1 
the Braque Bruxelles Lambert, 
will be the second largest in the 
country after toe Sod eta 

Generate de Braque, and wffi 
have a balance-sheet -total of 
around BJ'rs-350ba. 

Approval was also given for 
toe issue, of a BJYs.3bn. subordi- 
nated loan to be put up by the 
bank’s major shareholders. Tbe 
holding company of toe new 
bank, Compagmie Bruxelles Lam- 
bert pour le Finance et l’lDdas- 
trie (which was sole owner of 
toe Braque Lambert rad had a 
significant holding In Bapque de 
Bruxelles prior to the merger), 
will subscribe some B.Fr&Zbn. of 
this at 9.2S per cent interest 
The effect of the Joan will be 
to raise the equity of toe bank 
to arouud B.Frs.lObo. 

M. Jacques Thierry, who has 
moved from the Compagnie 
Bruxelles Lambert to run- the 
new bank, was at pains to 
emphasise that shareholders 
would not suffer from the mer- 
ger. He was speaking against 
a background of last yea/* 
Banque de Bruxelles’ foreign 
exchange loss of B.Fix.3,529bn.. 
which wiped out profits and 
dividends completely for- the 
financial year' which closed at 
toe end of March. The. financial 
effects of this loss caused the 
postponement of tile grand plan 
for the restructuring of the 

Compagnie Bruxelles . Lambert 

Herstatt terms 

By Nicholas Colchester 

BONN; June 28. 

THE RECEIVERS o£-- tM 
collapsed Herstatt Bank tvnU be 
paying subordinated creditors, 
toe banks and the public authori- 
ties, 50 per cent of the settlement 
that is doe to them. .at. tbe 
beginning of July. A further 
payment will probably follow 
later in the year. 

. Announcing this -faday -th® 
receivers said that their, task ha® 

been made considerably easier W. 
the unwindi ng of .JjtefstatlS 
affairs in the ti.S. and- by the 
freeing of the assets held tb^f 
by Chase Manhattan 
announced at the begfaifaur . 01 
this month. \ . 

Under toe settlement 
agreed last winter doniwfflcM"* : 

fag creditors aftouldJflnm^w- 

receive 45 per cent. 

were owed by Herstactt , 

' 
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1R Property Market 


BY JOHN TRAFFORD 


With some of the floors atm -derelopnieni. schema In' C^rTo 
letti ng at over £25 a square foot** Ra glan ’project for which the lo '-'ytil C 

the ruling is a significant ^ .w. i not eomi( " . 

SEX * WantS t0 

coming up shortly ^ ■one jiiev office hlocfc is 8, 


kindly on .this kind of message across: ..he may 

_ ■ a- . _ Ml tiflff - liil 


jLae trae^newr oznce diock 15 a, •* __ • 

St; Paul's Street,. * 17,430 square IDO QCITLISC 


Tefurbishmont . 

V -The obvious source irroe glc 
and. even * in these hard lam e s , 
'Stewart-Smith is’ not wfcdlyjSes- 

. intoaug of 8 some M P- 
"His company would like to see 


talking himself into a job.. 


The background to the recent J . 0TO64 * 1m™ square . . _____ . . , 

deal is ihig Credit Suisse White hot development by .Inter' * • . , permission for the office block 

— smsse .wnne « THINGS are begmning to. stir In gWJJ-jj it wU4 breach the 


OUT AND ABOUT 


Ashvllle Group has begq& 


Siege is no 
pointer to 
trends in 


investment 


THE FAILURE of the Siege 
■ Estates' auction in London yes- 
. terday was no surprise, despite 
the predictably bullish remarks 
of Mr. Peter Paries, the Siege 
managing director last week. 

Of the 39 lots in the catalogue, 
many were withdrawn and others 
combined. In the end ooly 
£301,000 was realised from the 
sale of just four lots including 
the company's Mayfair headquar- 
ters in Curzon Place which 
fetched £250.000. The major pro- 
perty, the 73.800 square foot 
Banda House office block in 
Hammersmith, west London, was 
not sold at its reserve price of 
£5. 75m. The company has main- 
tained that the portfolio was 
worth over £20ra.— equivalent to 
the outstanding borrowings — so 
no-one will bp rejoicing at 'the 
sum actually realised. 

Too much should not be read 
into the result, however. It was 
largely a speculative develop- 
ment portfolio without a single 
prime, fully let property. A bet- 
ter result would have been a tre- 
mendous tonic for the industry 
hut failure is no indication of a 
lack of interest in lop quality 
properties. 

If evidence is needed one need 
only quote Trafalgar House's 
experience with Cleveland House 


in St. James's Square in London. 
As many expected the long lease- 
hold was sold to the Prudential 
Assurance who are owners of the 
freehold. The initial yield, just 
over 7 per cent, suggests an 
agreed price of around £4.3m. 
But behind the Pru there were 
a number of other bidders. 
Although Victor Matthews. 
Trafalgar's managing director, 
will not name numbers he does 
at least indicate that other bids 
might have been acceptable if 
the Pru had stayed away. 

Leading agents report a grow- 
ing interest in property invest- 
ment from the smaller pension 
funds who previously have not 
been in the market as well as 
from the established operators. 
Bidding for prime office blocks 
bos. in some cases, been very 
brisk indeed. In one recent deal 
involving less than £lm. half a 
dozen bidders offered the asking 
price and the successful contes- 
tant finally got the property at a 
yield of below 6.75 per cent. In 
the space of the past three 
months prime office yields appear 
to have fallen by at least a * per 
cent.' if not more to current 
levels which Tange from 6.5 to 

7.25 per cent' Good shops are 
a shade higher while the best 
industrials seem to be fetching 

9.25 to 9.5 per cent. 

The dichotomy of the past few 
months — strong demand for the* 
very best property and a glut oF 
unsaleable less attractive 
properly— is getting worse. The 
area of particular interest now 
may well be top-quality proper- 
ties with a reversionary content 
But the risks are clearly there, 
especially as the day approaches 
when Mr. Healey will present bis 
anti-inflationary package, which 


some 


could possibly- include 
measures on commercial rents. 


Weld have "a lease on the" 9 800 Effete* with financing from Thunks SjS£ *“ “ ^venthough - . « ^ 

square foot fiSST Soar ofthe'J?*- Standard life A 581 ™ 1 * 5 fUJPJJ f S?Snw n E ?i5 C htt£ GLCs awrBIlt - P otfcy on office W0Tk in first phase of h* 
building, with. a seven year re- Company. .The asking rental of London s vjJ&oawn development in central London. 20*cre trading estate at 

riewpattemT t When the 7 review fSWjSSP* t0 £ P° Bat fafltoff that. he still hopes Abingdon near Oxford. «- 

i«nu wi.a d j a • the Mebestrent so' far achieved ai6nt cenuv- _ .^ansOTflcr .<■ . , . _ at z 1 mu>ht hmr mto the fW»A»c th« > nm 


The 


Wi£ tiaTwn cF&GTSS* came due. P and O pressed for a 8* GLCmight buy into the estate fronts the 'new A» 

many property owners are re ? taI of “are than £20 a “ ft Court and OlyinSLimited; the -cwnpany <*r even bny up ^ Abingdon by-pass which |s t 0 

instructing agents to negotiate sq H? I ?* 00t ' - - S™* J^rnJ^uhsid&rv isMr-' property -and let Che company form part of the Binnfegham. 


with tenants to buy out existing 
leases (with antiquated rent 

review patterns of 14. 21 or more — ~. — — *"«.*«.- — 

years) and offer a modem lease arbitration and the final level ^eir hands, 
in their place. If you have » was far cloMr to tenant's-. Mm* depends 


w **y*- ciHcidinT-tf i«hav-‘ nroherty -ana ier roe form pan ot roe sinzu 

The tenants, not surprisingly, gSnwni^g t SS£SSTH tlRSSiStSSSimShSfftt He -sees- the need -for Southampton motorway,. The 

resisted ^suggested something sionsw?StteSa™lSSon London to have one decent firet phase- will cover four acres 

SEJK 25 &*JSr!L3i SBM ^ to Play 11110 oSMto £? iS money or edition as a means or and of 

th9f other help Is forthcoming to help hoping exports, attracting warehouse and factory space m 

- ««»* A _ - .. - -- T . , . . - .. ^ n ™ him modernise tie .place. foreign toarists and all the rest, units from-6,000 square feet. The 

property that can be turned into fora t0 that proposed by Interiand- have tiree otier.city — . t ^ p<t0 ^ question is whether others un its 'should be .completed i B 

a prime, rack-rented asset, now th l ( ?2? 0ni ' Sl l5 imtH^e pedestrian access, tie -have the cash to. make tbrir October. Hillier Parker Mgy ani 

seems a good time 'to take action course, arbitration is not the fer offices. A new »*«<« ciimvint -.wiare meaningful. • By aw main lettina aeanh 

on the lease. 

There even appears to be some 

««55 

planning permission ««*=»• -* Rnf umnM'ttS a «hmw «aa» ham nfficefe envisaBed for 3S/4fl Park afluinoil me compaDy ms un^u 
course, applies. 

those towns and ernes in the J ' CL s *“ C . 1C “ iC m UiC T>mmnt*m forecomt r~ 1 ^ 4 . 

"-“t" Whcre .here is a dearth «> HA . by Xeb« S’h“ " STSf- 1 ffi SS tO fight . 


of new offices available but as a p and 0 was represented 


ui ut;kV vium dViUJdOie PUL, as a ■* VJ * — 7 O" —1 Z7- hnilflTVia 

later article in this column points Geor § e . Trollope, Credit Suisse yards is planned between -West- 


out, the same trend is to be found hy SaviUs. 
in some of the favoured northern ■ 

ci 0n Uk ,«a UI «ri i i tom. Office scarcity 

Chamberlain and Willows, in its T 
half yearly report on the market 111 J-/CCLL0 


gate 

If 


ind St .Paul's "Street, 
le ontjook is as bright as 


WHAT can he. done to 


. - - m - A.: a UOAl v^F — Mi — , V/UIUIL1C3 uwuiuuuw, 

■If all the plans were adopted* businessmen, politicians and tie ^ of phase 
tte general public more aware of square feet of wan 


is being taken by Wiggins Tetpo 
for its North London and Eastern 
ma£e Counties distribution centre. The 

One — 13J305 
warehousing and 


Xi uis vm/uvn u> w •« CwiI+H . r_~ _ SqUaTO XCCl U» «aiciiuuooi 6 nay 

Interlaud would have us believe, s0m ® flOm. _bm Stewart-Smitn the contnbutions made by the ^rhq square feet of offices— is 
institutional investment interest sees very significant improve- *_ - «k- ^ square 


mstroraonai mvesnnenr mxerest 7 -^“: - property industry to the **-,- 1 ^. The third phase will 

Aould be TMWe he developed _ to ‘ indivldS 


The third.phase will 


point to the purchase of a modest 8tr ? < 2^ e * h p l -? r *5^ > . nat ™ la •> pot forward by Michael ^ j - ents Joint aceD rt S «« 
3,500 square feet refurbished and folly looks its age, ■ ^ t„t,a requirements. _ Joint acems are 


Hanson, writing in tie June 


t^seU^^actory^? 5 warehouses LEED ? Isfecing an acute short- office building at 43, Park Place; The exhibition organisers have- -^siie of The Property Journal, 
which they do not need. “The ase of office space. ** fc “ • 


Connells and Conrad Phoenix. 
Property • Details of the deal In Franca 


space. Like many^ occupied by the Standard and been applying strong pressure to Hanson proposes a . _ _ 

message at the oresent time is other cities, there has been Chartered Bank. After con- tie company for some time, fear- Research and Information between Slough Estates «u« 
loud and clear" they say “now new development siderable institutional interest, ing that if Earls Court is -allowed Association ‘set - up by the Mackenzie Hill, reported, last 

Is the time to buy not to sell” during tie past - 18 months, the property was sold by Inter- to continue to run down it will industry but run independently week, are as follows. Slough ha 

Added to that tie pro-conserva- land to the Lankro Mahler Pen- become progressively less com- a non-profit-making pro- bought Mackenzie Hill's interest 
pv ' > j tion. anti-development Labour- sion Fund at a yield of 7.5 per petitive with exhibition centres fessional body. It -would cany in Anglo-French Industrial 

V_/ll.y rents cinci dominated council (on which cent The office is let at £4 a in Germany and elsewhere— and out and disseminate research and Developments for £463.790. The 
J Labour lost its position as largest square 'foot which could repre- wip also begin to lose heavily to^j^onnatien about tie industry company bas two industrial 

party in last month’s elections) sent a new rent plateau for the tie 920,000 square feet National to Parliament, tie construction estates, one at Colombes (a ware, 

has created conservation areas city. Exhibition Centre near Binning- industry, the financ ial world and. house of 18.000 square metres) 

and listed so many buildings in the past 18 months, rents ham which is due tp open next 1 the pubHc. “It should do this," and one at Bures-Orsay (two 

cators of tie current market in that many city centre schemes have moved from £2.75 a square February. There .is 'just- <nje writes Hanson, • “through warehouses. 34.000 square 

prime City office- space than rent have been delayed or abandoned, foot to £4. To-day it is probably snag with all tie pressure: none lectures, '.films, . publications, metres). Another jointly-owned 

levels in tie P and O building in With tie exception of one true to say that a new develop- of the exhibitors feels inclined reports; Press releases - and companv in France. Soderiis, is 
Leadenhall Street. Last week, office block, tiere te virtually no ment would require £5 a square to pay much more for exhibition photographs" * currentlv developing 28.000 

following an arbitration ruling new office accommodation in the foot. The question is whether space than' he does at present Hanson is certainly right square metres at Isle tTAbeau 

from Kemsley Whiteley and city centre. There are a number developers will , risk new office Money is the problem. Town, about tie need for more informa- and b as projects planned at Eyry- 

Ferris, tie rent for one of the of refurbishment ' schemes in projects while a large office sur- and Cky .i$ not doing, any tibn. But I -wonder whether a Bisses, Cergy Pontoise'. arid 

floors was fixed at no more than Park Row, Park -Place and Park plus remains in some other pro- development at present and body of kind would have Fleury-les-Aubrais. Sodevlls k 

£15 a square foot - Square but the only ' major vincial cities. institutions would not ' look, the ■ necessary -skills to get tie not affected by the deal. 


rents and 
the P -and O 

THERE can be few better indl- 


NDUSTRIAL & BUSINESS PROPERTY 


ainhamEsse: 
NewRoad (am) 

Warehouse Development 


All] 


Wll 


To Let-Ear Sale 


London! 


Leavers 


The Proper] 


Tiibui 


New single storey units 

6,000— 90,000 sq: ft 
22 ft fo Eaves 500lbs./sqift 


.A 20 


t ewis r. Tut mm 


36 Bruton Street London W1X SAD 
Telephone 01-629 4261 01-493 2012 


m; 


16 Hanover Square; London Vlrt 01^8*5101 


and Warehouses 


BOLTON, Lancs. 

Warehouse 

I2DOO-25.SOO sq. ft , 
Immediately available. 

TO L£T-^-Adjacent M6l; 


ENFIELD, Mjddx. 


Newly cdnstnictrd-wani houses with office*. 
■2OI»O^Z0OO iq. fc.'- - 
TO^ET or FOR SALE FREEHOLD. 


M20 





BRISTOL 


er-Gty House 


KKOOOiaK, 


First class offices to let 






.. ... — „ — ... 

• r 32JC»oa/3 1 O0O jq, ft.- 
-. fOR.5ALE or Ta LET. • 
lioiorAgefic Ricftyd El I is L ■ 

MARLOW, Bucks. 

Modern single storey ^ctory and offices 
41,960 sq. ft. * 

FOR SALE LEASEHOLD* 

Early possession. \ 


READING, Berks.\ 

New single storey warehouse \ 
15^400' sq.ft. 

TO LET — READY NOW. \ 


SOUTH: CIRCULAR ROAD, S.E.23 


New factory 

•Bjao 994 ft- s . 

'.TO LET OR' FOR S/dJB — -im mediate occupation, 


SOUTHAMPTON; Hants. 

21J00 sq.ft 

Ware house /office* and showrooms 
' Ideal for parr, retail operation. 

" FREEHOLD FOR SALE/TO LET. 

TONBRIDGE, Kent 

New warehouse/offices 
, ITJ50 sq. ft. 

-TO LET — Immediate occupation. 


King & Co 


■ new prestige building 

■ air-conditioned luxury 

■ very competitive rente! 

W 70% saving by comparison 
. with London rates 


I British Raffis new high speed ' 
service cuts London/Bristol 
travel timeto 86 minutes 


Chartered Surveyors. 

1 Snow' HiH, London, EC1 A 2D L 
. Telephone Q1 -236 3000 Telex 385485 
Also in Manchester, Leeds and Brussels 



9 Wood Street Cheapside EC2V7AR 

01-606 3055 


LQNDON/BflBTOL HIGH SPES3 THAN SERVICE INTRODUCED MAY W75 


Join l Agents 


Richard Ellis 


Chartered Surveyors 

6/10 Bruton Street, London W1XSDU 
Telephone: 01-499 7151 


LAL 0 NDE BROS 


SUPERB NEW 


64 Queens Road, Bristol BSS 1RH 
Telephone: 0272 27731 



NowunderConstructionand Due for Completion Autumn 

160 , OOO sq.ft. 

SOUTH BEDS, NEAR LETCHWORTH 

- NO I.D.C. REQUIRED 
Central Heating, Parking for 357cars 

Good Headroom, Rail Frontage,SprinklerMain, 
Numerous Loading Entrances 

TO LETON LEASE AS A WHOLE 

orinUiree Self-Contained Sections 

Sole Agents 


.'JOHN 


Postlelhwaite 


23 COLLEGE HILL. 
LONDON EC4R 2TP 

Telephone: 01-248 4205 


MARTINS BUILDING.4WATER ST 
UVERPOOLL23SP . 
Telephone: D5t-236 8732 . > ^ 





96-98 Baker St.Wl. 
TO LET 


Prestige new 
office and shop 
development. 

Nbwavailable. 

GtoucdfloorShop. 


2,250 sq.ft. 

-^comffionedcffi^ 

pais2flats.<M^^dio 

73S0sq.fL 




gate trading estate in Stra.tfqni . 
- funded by - 


Meocpm esto^sniveyQre. 
ShppitifiBRN OEfceieOAEF 


CoristitamSurvei'ors&Valuers 


. una 1 ivturer nouse,L!(KKianwiMbftAi}riro^' 

SCOTTISH OFFKU KIVALCRKCENT^^IotwS^L V ■ 
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3 KEY 

INDUSTRIAL SITES 


(300 HECTARES) 


NOW AVAILABLE IN WIRRAL 


Wirral-a dynamic 
strategically placed 

growth area. 

Ova- the years. Itfrraf has become a sttwpiece-an area that - 
has been developed rcnribly-an area that has a Ini ol ralrenl 
advantages to pul before any interested hxfuiuiaUsL that lew 
areas in the UJC can match. 

fh^sttes wfflwwmiSE 

AT REflUY 
COMPETITIVE PBCES AND LOW 
OPEBJftING COSTS. 

A tangs ol FuBy serviced industrial sites, end new factory units 
h available (or sale or lease, at prices considerably lower Than 
those m the South ol England (ammeiaal property rente in the 
Wiiral lend lo be - ol London levels and many cawpar.i«, hare 
moved from die South ol England to Merseyside to tale 
advantage ol fewer operating costs}. 

62 HECTARES (155 acres) Of PRIME INDUSTRIAL SITE LAND IS 
IMMEDIATELY AVAILABLE FOR DEVELOPMENT 

A PLENTIFUL SUPPIY OF SKILLED 
RELIABLE LABOUR. 

Merseyside ha? the biggest reserve ol staled and unskilled • 
Jaivw n England. Wuia) has a sealed ratable workforce and 
its mduslnal relations record is good Such companies as 
Umlerei who employ over 10.000 people m Wiiral have a near 
trouble free industrial record. 

FIRST CLASS CtWff/affflCAnO^, 
ROAD, AIR, SEA, RAH. 

As a resuh of direct molonvay access ibrough the new WaSasey 
tunnel the Wrral is now adjacent 10 all the major UX markets, 
and that means 60b ol UK. exporters aie only a couple ol 
hows away. . 

WirraTs new indclrial sites have the extensive on tap services 
ol the deep see pod ol Liverpool which are particularly statable 
(or odahore, dock site end enported raw malarial process 
industries. 


SEE MAP FOR LOCATION 

r 


LouuinruKi 








N.WALES 



key asr 

\ 2- \ pm es? u tes ,al 

i" : i green selt 

— I 1 COUNTRY & 

_ * — -—I OPEN PARKS 

SPECIAL DEVELOPMENT AREA STATUS. 

Ac a pan of Merseyside. Win a I enjoy? tul Special Development 
Area Status which means companies commq to the area can 
benefit horn the attractive Government grams and u* 
concessions. 

NO FAVOURITISM BN TW WflfflAL 

Diverse naih-nationab medium and smaH firms stand dda by 
side on Wfcra& expanding industrial- ales and each can 
. expect to reraire the same help and attention ham the Industrial 
Development Office. Industrie.-, arc inter-dependem. and our 
buoyant industrial areas need ita small component companies 
just as much as the muTtr-naNonal 


a progressive county 
m with progressive 
, companies! ; ' L Y 


Wirral-a delightful place 
to five and work 

i Despite the growth ol >ta large indmtnal completes, and ihe 
smaller component and service ndustires, and ihe port and 
moiiAv.ay comp lei e-- ttai teed tl the Wirtal has remained a 
vary pleasant place to five and wort. 

LEISURE AND SPORTS. 

Sailing, qdt tand-yaehtmg. horse nrfng. motor racing and an 
abundance or tta mue leisurely county park tacdr.ie: are all 
catly a stones throw hom any ol the industrial and comma 'cai 
cenlres on WinaL 

HDUSfltS, WELFARE, EDUCATION. . 

Moving a company lo a growth area uni jusi machines and 
buildings, it's ato moving petpla and fannies who need secure 
social sutroundntgs. Iriirral u" boi-t an envious housing 
supplies situation to cater lor anv income group and hle-.vua 
WittaTs welfare and education berimes are second lo none. 

COUNTRY PARKS, FARMLAND, 

FM SANDY BEACHES AND 
WffiTK WALES AND THE LAKE DISTRICT 
AT HAND. 

Wiiral k <wfov/ed -.vitft acres ol fine rofTng countryside meeting 
the sea as it does rrn 'Tree vriec ol the peninsular. The area is 
nch m cuhuiai newage as wall as bomg lamous for ns three 
large Country pa* is. Tlic country's finest Manorial Pails, the 
Lake Di'tnci and bnawdorva are merely a couple ol hours from 
Wiiral. 


HOWTO GET 


i ■ iZ,- * t^iiu ■ ■ -y ■ . V 


EXPANSION MOVING. 

, -V, -• v . *- V . - 




SWIM 


RHVim> 

=i^-’ Spillers: Foods.' 


CAM M ELL LAIRD 




GIRLING 

1 


Cadbury Schweppes Limited Squibb 


• 


You are cordially rnvrtsd to a 

PRESENTAflQft ABOUT WIRRAL 

8th to 10th July, 75 

attha Merseyside Development Office, 

5 Chancery Lana, London WC2A 1 LN. 
Please telephone 

Mr John Price, Director, on 01-405 048S 
so that we can arrange that anyone you 
wish to speak with will be available. 

DON'T FORGET RING 

01-405 0488 NOW! 

V—y p - ■ ■ v • •• i ■ •• .• ■ - — =~— :i/ )• 


Take offices in 

Of ARLES HOUSE, SOLIHULL 

and surround yourself 
with advantages. 


Birmingham 





Birmingham Airport 
"UrS? t 4 mili-5 




r~ 





siiill 




rrL nrr - - - v i i m i iiiiiiii mil * National ^ 

v ~ 'X Main Hoads & Motorways Inhibit ion Cent re “ 

•* M4J -ln7ik-.Md-7 miks. 4*Jgr -lirnk-s 

The inside Advantages U, 

Space 50.000 Sq.ft, of nrstqiialit>*nfficeatvi'mmndatinn.on five floors. V 
in units of 5.500 sq.ft Features % Two Lifts * Air Conditioning 1 
5^ Car Park, fur ISO cars. nO'-Jo undercover. COMf*LE riON-JUL\‘JJi75 

Solihull Bin/iMGaiAff 

H 6 - Midway between Birmingham (8 rrules f and Coventry (12 miles) g 

^ Good source of locally resident office staff. 

Full detail from Joint Letting Agents: Si rH ARLES hoi]<;f3 

Shipwav Doble & Earle. High Street Solihull. West Midlands. B91 3SY1 M SOLIHULL^ 

Tel: D21-7II5 8254. I m2 4 

Lawrence Vanger & Co- King Edward House. 135 A. New St- Birmingham. # m **■ ■ ■ ■ a ■ «■ a a 
B- 4 1 11 . T el : U21 -MM VH302 f* 

CHARLES HOUSE. SOLIHULL fd c 

development 

In the middle of the Midlands. 


raHi 


i 4 


B l R#M I M 


feSEHiB! 


CHARLES HOUSE\ 
SOLIHULL 


!a ker|' 

fTflt 







CHiSWELL STREET E.C.1 

(Close Finsbury Square) 

ENTIRE FLOOR MODERN BUILDING 

Approx 1 3000 sq ft 

IMMEDIATE OCCUPATION 


Knight Frank &Rutley 


SALISBURY HOJUSE 
FINSBURY CIRCUS E.C.2 

Suites 350 sq ft to 3000 sq ft 


Knight Frank& Rutley 


MINORIES E.C.3 

MODERN BUILDING 
TWELTH FLOOR OFFICE SUIT1 

Approx 2667 sq ft 


Knight Frank& Rutley 


Citv Office: 7 Birch in 1-me l.oodofi KC3 V9BV 
Tel: 01 -'283 0041 



ENFIELD, MIDDX 
FREEHOLD LAND 


lip.nnim 




A Development by Artagen Properties Limited 


ST. MARY'S HOUSE, PRESTON 

SUPERIOR OFFICE ACCOMMODATION 

TO LET 


17,260 sq. ft. ONLY REMAINING 

ON GROUND AND SECOND FLOORS 

DIVISIBLE 

AMPLE FREE CAR PARKING 


I ROBERT ^ PINKUS &CQ | 

ch-m ■ a-ip^g vot^ .--. • • • 


mM R Stewart Neunss &Co 

15 CHAPEL STREET. PRESTON 9 CHAPEL STREET. PRESTON 

59717 50825 



ies,EC3 

Approx 8,000 sq.ft. Offices ToLct 


tJ'*- 'v, ‘ • 4 '~V 

-st-. * . - 




n-^r.% -3‘nra i-.iiira'..: Cjrdda. jingapore 




PRELIMINARY ANNOUNCEMENT 


sq.ft 





Due for completion November 1975 ■'>. 

j'oiWT .i b'!.'tir-:G agents f-r 

FR4hK mhES 

23 St, James's Strech-treitry T*l.331&l(16lH>i.) • : . 1 


Weatherall 
i^ Green & Smith 

. 22Crs2r,cery Lane.Lor'don '.7C2 A 1L7 

01-405 6944 

AMD LEEDS PARIS NICE ik FRANKFURT 
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On behalf of The Standard Life Assurance Company 


LEICESTER Braunstone Industrial Estate 


170,000 sq. 



' SUPERBLY DESIGNED MODERN SINGLE 
STOREY FACTORY WITH PRESTIGE THREE 
STOREY OFFICE AND CANTEEN BLOCK. 

ft -TO LET on long lease 


10.2 Acre site 

M CENTRAL HEATING : 

■ AMPLE CAR PARKING . 

■ CLOSE M.1 MOTORWAY 

■ AIRCONDITIONING 

■ LAND FOR EXPANSION 


Joint Sole Agents; 


bonfieid hirst 

12 DeMontfort Street 

Leicester LEI 7GH 
Phone Leicester 25811 


Chamberlain 

&Willows 



ISLE OF MAN 


t SOUTH AUDLEY ST. LONDON WTY6JS OF49J 


To Be Let — Wit ham, Essex 


Modern single storey factory 

10,000 sq. ft . approx. 
Immediate possession 


^vvuiows 


Sth. KENSIN6T0N STATION (300yds.) 

TO LET 

3,300 SQ. FT. 

NEWLY BUILT PRESTIGE OFFICES 
MAINLY ON ONE FLOOR - 

Lift, C.H. and Parking. 

MOSS & PARTNERS 

5, Tilney St„ Park Lane, W.l. ^ Tel. 01-629 9933 


MANOR INVESTMENTS LTD. offer 
DISTINCTIVE HOMES OF QUALITY IN ONCHAIf 

Southerly sea views Adjoining Golf -Course 

Open aspect to rear • Quiet district . . 

Individual designs Completion in one month ^ 

Resident architect i acre or larger plots 

Luxury fittings £25,000 to £100.000 freehold 

Showhouse Open Plats from £7,000 

Close to all amenities Buy now. Build later 

Very low caution % U.K. taxation not essential.' ■ 


Brochure and Details from.- . 

CHRYSTAL BROS. & STOTT, 

Athol Street. Douglas . 

Phone: 23*78 

THORNE REEKS & COMPANY, 

7, King Street, Luton, Bedfordshire 
Phone: 27641 
H. & L. LTD., 

She Office, Harbour Road, Onchan 
Phone: Douglas 3086 

NEW FLATS NOW AVAILABLE IN RAMSEY £7,000/£9 T 500< f 






PRIME OFFICE BUILDING 

TO LET 

47,300 SQ. FT. ON 5 FLOORS . 

TRE ONLY HEW OFFICE BUILDING NOW AVAILABLE OCCUPATION JULY 

KENNETH RYDEN & PARTNERS' BERKELEV CONSULTANTS 

71 Hanover Street, 9, Three Kings Yard, 

Edinburgh, EH2 ISF, London, WIY IFL, 

Tel: 031-225 6533. Tel: 01-499 2061. 



- 1 - - - W - - 


f F«JLi5 ■ If’!/ Mk-f ' j-1 


1 lillier Parker 

. May * Rawrien 


7 7 Grosvenor Street, London W1A 2BT. 
Tel. 01-692 7666 


RON4LD PRESTON 

PARTNERS - - 

Russell House, 140 High St, Edgware, 
Middlesex HAS 7HD.Tel. 01-952 8062 


Sussex 


immediate 

Occupation 

First class access 
via M 23 for 
Gatwick- London and 
South Coast Towns 


4,900 

4,900 

7,350 

9,730 

12,180 

13,220 



STOWMARKET 

«THE HUB OF EAST ANGLIA” 

23 ACRES LAND WITH PLANNING CONSENT 
FOR INDUSTRIAL/WAREHOUSE USE 

(also suitable for distribution/depot use} 

FIRST CLASS LOCATION ADJACENT A45 TRUNK RQAD 

(East Coast Ports/ Mid lands) 

FOR SALE FREEHOLD 


v -Joint Letting Agents ' 

• * • • ■ v . . 

rWf Weatherall 
Green & Smith 

01-405 6944 


GEERING 
& COLYER - 

133. South Road, Haywards- • 
Heath, Sussex RH16 4LY 
Telephone. Haywards Hoatn 56491 


THE JAMES ABBOTT PARTNERSHIP 
59 CROUCH STREET, 15/17 ALEXANDRA ST., 

COLCHESTER, SOUTHEND-ON-SEA, 

ESSEX. ESSEX. 

TEL: 0206 48211 ' TEL: 0702 30073/6 


SLOUGH TRADING ESTATE, BUCKS. 

CLOSE TO M AND M0 MOTORWAYS - 

FACTORY LEASE AVAILABLE 
Single ftorey factory . approx. 11,000 sq. ft 

1st Floor offices ” 1,600 sq. ft 

Canteen, boiler room, etc n 370 sq. ft. 

_ T°tal: aporox. 12,970 sq. ft. 

CenCnl H^stinf, Mains Services. Parking about 30 ears. 

For runfter detail* apply i ate u-em s: 

I 1 Lander Bedells 

= I INC . STUART EDWARDS AND 
^ EDWARD LESLIE S PARTNERS 

19 PARK STREET, CROYDON. Td. 686 4771 



A DEVELOPMENT BY BRITISH ANZANI LIMITED 


,' Ai O. K * * ’ ~ 


FOR SALE OR MKJHT trr 

FIRST-CLASS . INDUSTRIAL 

PREMISS- LIVERPOOL 
, SUITABLE FOR: • 

, WOO MANUFACTURE 
LIGHT INDUSTRY or WAREHOUSING 
Principally tingla^toray production 
space wish adjoining administrative 
Office Buildings, 

Located approx. J mite coat of ‘ 
„ City Centre 

BUILDING No. I 65.738 so ft 

BUILDING No. 2 ■ ISJM S' ft 

TOTAL .. 81 .043 sq: ft. 

PRESOLD STTE 'AREA 3.16 ACRES 

Disposal of pan considered . 

H H ft /ROBINSON, 42 Castfc St, 
Uvwpool L 2 7U>. . 051.227 4611 



HAVANT 

Showroom/OfFices 

8656 sq. ft. 

Six - person lift, large private 
car park, fitted carpeting, full 
gas fired central heating, lavish 
cloakrooms, fully lit. 
Immediate Occupation 

TO LET 

£2.50 p.s.f. 


18 High Street. 

Fare ham. 

Tel.: (032 92) 85041. 


136 London Road. 
Portsmouth (0705 61561). 
2! Fast Street. 

Havant (070 12 1 2261. 


IV'k'l >1 toi if 1 : 0HJfj99(il 



ST. JAMES’S OFFICES TO LET 


58 ST. JAMES’S STREET 
8300 sq. ft. 3 Floors in 
modem block — fully fined. 

29 ST. JAMES’S STREET 
1,500 sq. ft. S/c Floor. Lift. CH. 
Entrance to be. modernised. 

83 PALL MALL S.W.l 
2*534 sq. ft. S/c wing — 
parti tioned. 2 Lifts. C.H. 

ST- JAMES'S SQUARE 
218 sq. ft. 2 rooms. Lift. C.H. 
Conference facilities available 


28 ST- JAMES’S SQUARE 
3,762 sq. ft. Fully Fitted offices 
overlooking square. Lift. CH. 
Phones 

ST. JAMES’S PLACE S.W.l 
860 sq. ft. S/c suite ih modern 
building— 5 rpom*— Lift. C.H. 

ST. JAMES'S SQUARE 
354 sq. ft. Penthouse offices— 
Lift. C .H. Ready to occupy. 

PAU. MALL S.W.1 

462 sq. ft — 2 Large offices 

Prestige block. Lift. CH. - 


43 ST. JAMES'S PLACE- 


&HABDIIMGrr'’ 


Chartered Surveyors ; 


Si m .. * ■ : - B . ■ / *. 

• * •* »- “ P 





26^ Sadw^Shcd London WL\2QL 

Telephone 01-934 8135 


A.D. Lewis &Ck). 

95 HIGH STREET ESHER . 
SURREY KTIO'SQE 

Tel 78 63577 


Hampshire -■ • 

Bentley, Near Farnhaml 

A Tudor style country residence ’ 
at present used as ao . 
EDUCATIONAL INSTITUTION ' Mt 
Himable m OFFICES, H0TCK 
TRAINING CENTRE or . .. •- 
RESIDENTIAL USE V; 
Accommodation; ** Bc-drooma.V T 

BaJirooms 3 Dlnins Rooms. 6 Oa*-’ 
nwms. Library, . unices. 2 -KltcUrtU." 
Si'Umuntaintd Flar Oil-fired Ccatei; 
Mpatinj;. ,\ppnreLmatcty 7 .‘Acrcac. 

unenr | Qs i lrs i wr ^utinr Fire-i 

now or Lease bcW Further details 
from; . •- •; 

, . MARTIN a STRATFO Rft 
‘Tct- otm or 

“■ car,-r*itw_k t.T«;L -Farnhaig 
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Britannia House 


Office Accommodation 


Joint Aq<hy.s: 


CONRAD RITBLAT 


Milner House. Mancliesier Sq. 
London W1M6AA 
Tel- 01-935 4499 


t. VW-liauDlJUlHiJ 

. Chartered Surveyois 

“ tour.t Street London WIT c AS 
l 01-193 aMOTeie* 23358 


““ j a. f t . 


I 


0 LET 




U®j 




mm 




:T?f96 
f i'.; ."Si 

.J, . • 


A development by French Kler Property Investments Ltd. 


Two floors only m 
remain to let in this 
imposing office 
building. 

Immediate 
possession. 
♦Ground floor suite 

9,380 sq.ft 

* First floor suite 

11,445 sq. ft. 

* Private parking for 

‘ 15 cars. 


Full air conditioning and- 
carpeting with a high 
standard of construction 
and finish. 

Joint Letting Agents- 


Chartered Surveyors, . 

24 Berkeley Square, Bristol BSB 1HU 

f KSeu!!ersh''| 

i&HAgggjgJ 

Chartered Surveyors, 

43 St. James's Place.London SW1A 1PA 
Tol:01-4936141 


8 Cleveland Rm StJamcs’s 

A SupaN$ restored self -umiamd Office Building 

Occupying one cf the most exclusive 
locations in London, adjacent to 
St James's Palace, this building 
provides approx. SOOOsq.jt. 

" net of office accomodation finished 
to the \very highest standani. 


hALlLSOP & CO 

-’ Real Estate a 


21 Soho Square London W1 V 6AX 
, Tel: 01-437 6977 


m 




S liillip 


Modern Single Storey 

FACTORY PREMISES 

55,000 sq. ft. 

FOR SALE 
ROMFORD, ESSEX 


LEOPOLD _ 

FARMER&SONS 


15, John Street, London, WC1N 2EB 
01-404 S871 


W. GOODCHILD & CO.. 
7 Eastern Road, 
Romford, RMT 3NJ. 

- Romford 45901/3 


OFFICES 

knightsbridge house 

S.W7 . 

Excellent second floor suite in . 
this well-known offices complex — appr. . 
1730sq.fr. net. 

New short lease at £17,000 p.a. available 
immediately; No premium. 

WA.ELLISSSI"' 






|RI 

m 


JA 


Group Ltd. 




... .. 

* feg. - 


New Offices with Storage 

20,000 sq. ft. 

To Be Let 




Joint Agents: 


ril m 


Chartered Surveyors 


Smith- Woolley 1 
& Perry I 


Maidstone 

Proposed Office Development 

35,000 sq. ft. To Be Let 

joint Agents: 


— . Chartered Surveyors 

103 Mount St, London W1Y 6AS. 43Castle Hill Avenue, Folkestone, 
Tel: 01-493 6040. Telex: 23858 Kent Tel: Folkestone 57191. 


— ■ uuouju u uuu. 

r \F v Chartered Surveyors 

103 Mount Street. London WIT 6AS 




WALTER & 
FORKNALL 

3033 f mq Sheet, 






1 One Mermaid Court 

f£ Borough High Street, 

S London SE1 




■ StChinnocks- 

Cfi.-irtcKxi SutveyofS';:':' S 

:: Bancroft House -Ps.iti/riosttv .Square: \ ' 
rM$a .Lpffcfon -EC4P 4 BT; 

I ji Telephone 0 1 -236 1 ,620 -T el e>: 883749 

tooefon .-'Paris Frankfurt. 2; ' 


' vf ' Han 'ht , rq Syrtney Toronto 
I f Bahrain 

KSS80Hw3fl|v i i v: v ;; 'V- 

: 

r*r - • 


i 



King Sired EC& 

Prime 

City Offices 

14,000 sq.ft. 
To Be Let 

Joint Agents: 

jffl!£!ISs I Richard Eiiis 


TRICORN HOUSE 

Birmingham 

1-lew prestige offices 
suites from 7, 000 sq.ft. 

DETAILS 

David Bridge Sellers 
£02HagleyRoad 
Birmingham B16 9F? 

021-4540955 

Donaldson and Sons 
?0Jermyn Street 
London SW1Y 6FE 

01-9301090 


Sr \r Chartered Surveyors 
33 King Street. London Et2v BEE 
Tel: 01-6064060 Telex: 825557 


Chartered Surveyors 

64 Comhfll, London EC3V 3 PS 
Tel: 01-283 3090 


BRENTFORD 

(OFF GREAT WEST ROAD) 
i, acre well iiirUced u:« with 
maintenance worVjhop. rest room. eic. 
SUITABLE FOR VEHICLE 
MAINTENANCE AND STORAGE 
together with 20 loce-up g.risct 
TO BE LET 

• CLIVE JONES ft CO, 

16 The Avenue. Eastbourne. 

Tel. (0323 ■ 25382. 


Bv Order of Scottish Gas 

GLASGOW 

GEORGE SQUARE 

An Outstanding 
City Centre 

Office Building 

77,000 SQ. FT. 

(7153m 2 ) 


Occupation or Investment 

For detailed particulars apply: 


Hillier Parker 

. May & Rowden 


I 


5 South Charlotte Street. Edinburgh EH2 4AX 
Telephone: 031-225 5BSS 

and l.nNrlini. Paris, Aui&ierdaiK. Sythuv. MrUaurnr, Brisbane 


Chestertons 


PRESTIGE AIR CONDITIONED OFFICES 
IN PERIOD BUILDING 

ULSTER TERRACE N.W.l. 
4,430 Sq. Ft. 

Ref. REAS ' 

MAYFAIR W.l. 

EXCELLENT FURNISHED SUITE 

1,200 Sq. Ft. 

Telex, Telephones, Xerox, etc. 


Hanover House 
St. George St. 
London W.I. 

Office Showroom building 

Approx 8,500 so ■Ft 

Full air conditioning, 
Lift, Fully carpeted 

TO LET 

Ready for immediate occupation 


PEPPER ANGLISS & YRRWOOD 

•'X-^ 'J' Z- CiWiereO Surveyors 

.^-fB^atfo : ^iace:;U6ndph'.W 1Y- 6LL Telephone 01-499 6066 


lealey 


aker 


U fl v:e v c;S : =;. a.j. 7 z n.5 "ajh'D: . >' 0 < Ti.o *• S cP 5 • of -w.'al - ss-tatc . 

'%-i3 ' : 29'ST.'-GE0RGS STSEET. HANOVER SQUARE i-ONDOH WA 3BG 



One of Londons most elegant 
Georgian office buildings 

to let or for sale 




For fii delate apply ihe Joinr Scte Agents 
EstaeHc,se I l^rStruttand Parker 


EstaeHcise 
DOjerm-.TiSneet' 
London SW IV *llJL 

01-9301070 


IT Hil Sn>>?i L-v,.> 1 1 ’.M \ TOO 

Tel: 01-6297282 




i 


Ref. JFR 


IMMEDIATE OCCUPATION 


7’5 : Grosvenor Street W1XOJB 

, 01-499-0404 


(aj DERBY— SPONDON 
FREEHOLD SITE 
0.83 ACRES 

(Ire, Dec, House) 

PLANNING PERMISSION FOR DO-IT-YOURSELF CENTRE 
12,000 SQ. FT. -r PARKING 

(B) CASTLE DQNINGTON, LEICS 

FREEHOLD INDUSTRIAL SITE 
1.125 ACRES -r PLANNING CONSENT 


FULL DETAILS FROM JOINT 'AG ENTS: 
KING ft CO, 

1 Snow Hifl, (A) Frank Innei, 

London, EOl A 2DL. i? **■ Jam**' 1 
TeL 01-236 J0C0 2 e ,% ? 8 V 1B t- 
Telex 8S548S- ’ 


(B) HaHam Brackett * 

Co,, 

I Law Pavement. 
Nottingham, NO 70ft. 
TeL 51414 


MORDEN, SURREY 

SINGLE-STOREY 
FACTORY PREMISES 

11,200 SQ.FT. 

FREEHOLD FOR SALE 


FULL DETAILS FROM: 
KING & CO„ 

Chartered Surveyors, 

1 Snow Hiil, 

London, EC1A 2DL. 

Tel. 01-236 3000 
Telex 885485 


*£ 5.60 PER SQ. FT. for 4470 sq. ft. 
HIGH QUALITY NEW OFFICE BU RUB 

47 GRAYS INN ROAD, W.C.1 
No Premium. Long Lease. 

Full gas-fired central heating, lift, landscaped courtyard on first 
floor, roof gardens on second and third floors. Carpeted 
throughout. Ready for immediate occupation. 

Viewing by prior appointment onjy through Sole Agents: 

LANDER REDELLS 01-242 6355 

DANIEL SMITH, R RIANT & DONE 01-735 2292 


'4 


















I 



New Campus Style 
Office Complex 

with automatic passenger lifts • central heating - multi-storey car parking 

95,000 sq.ft. approx 

bi units of 21,500 sq ft, 30, 500 sq ft and 42,700 sqft approx 


To Let 


Site4*3Acres 

Fkrk Rqyal-London NW10 
plaimingconseiitfor 
Warehouse & Offices 

FREEHOLD for Sale 


70 Jermvn Street London SW1 V 6PE 
01-9301090 


F O L K A Ft D 
HAYWARD 

115 Baker Street London W1M 2AY 
01-9357799 



Anthony Upton & Co 


Cyril Leonard &Co 


38Curzon Street 
London WlY SAL 
01-4912700 




Ad n tfepmw it by 

> Mackenzie Kin 

nrooffrv cHvekspsre 


52 Brook Street 
London WlY 2 EJ 
01-4082222 


iiiujunm 


Under \ mile underground 
stations {Northern/Piccadilly lines) 




FREEHOLD FACTORY PREMISES 

with approx 

18000 sq ft 

Eaves height up to 16'0" 

Oil fired central heating 
Car Parking 
Immediate possession 

Joint Sole Agents: 


DRON & WRIGHT, 
IIS-117 Cannon St- 
EC4N SAX. 
01*283 5103 


FOLKARO & HAYWARD. 
115 Baker St., 

W.l. 

01-935 7799 



New Office Building 
To Let 

On the outskirts of 
BEDFORD 

8,545 sq. ft. 

* Central heating 

* Long lease 

* Car parking facilities 





Nr. LEICESTER — Freehold 

Income — £9,000 p J. 

Nr. DERBY — Freehold 

Income — £35,000 p-a. 

NOTTINGHAM — Freehold 

income — £9,000 p.a. 

CLIFTON, Nottingham — 

Long Leasehold 

Net Income — £11,638 p.a. 

FURTHER DETAILS FROM: 

KING & CO.. 

Chartered Surveyors. 

1 Snow Hill. London, EC1. 

Tel. 01-236 3000 Telex S8S485 


OFFICES TO LET 

750-9.000 sq. ft. 
Walthamstow. E.I7 
. 3.000-11,000 sq. fc. 
Enfield 

SHOWROOM & OFFICES 

4.500 sq. ft. 
near City 
DEANPLAN LTD.. 

177. Billet Road, E.17 
Phone 01-527 M12. 


Joint Agents 


Richard Ellis oxborrows 


Chartered Surveyors 

6-10 Bruton Street London W1X8DU 

Telephone: 01 -4997151 


Chartered Surveyors 

3 Princes Street Ipswich IP11PQ 
Telephone 212531 









£9 per sq.ft. No Premium. 
sq.7,700ft. 

Prestige Off ice Building 

QkM to Fnatic P asenge r lift" r Air^itiditiOfTeO- Pft/ictpalV Office : v ; 
- ’ Full Central Heating’- ■ *t‘ A, , 

’• Fitted Carpets Throughout ; * PABX J Switdiboanr^ZO jine? ... 

.ALt;RXTURES iTiniNGS MClioEb®. 

%}. g* ALL ENQUIRIES APPLY 

of: 


. . . - vE'-'vVFj^ .*v±?,; - 

NFWBQND STREET; LONDON WIY.9LG: TebW'-.499'2271 : ^ 


AU f Dublin Corporation 


NUTGROVE AVENUE, RATHFARNHAM 
SITE FOR SHOPS 

AND COMMERCIAL DEVELOPMENT 

DuSIm Cor pan cio.. irmre* offeri ror the development of i 9 , ( - hiving 

?" S*L or W™"™"'? NlJI * r<,ve Av.nuc. fUthfirnhim, 

tyr trapping 2nd comm^roi 1 development. 

A Srief containing further m»y be obumed at the De»ek>p- 

mini Department, E«h»r. S c Bu>Kinji Lord Edward Street, Dublin 2, 
on payment c f » non-rcrundable fee or£5.0C. 

Offeri on the official form ihouid :» addreivtd in icilcd envelopes 
■ ln - d Owetopmcoi. Nutgrovr Avenue. 

C.t y M*»ger, Development Department, 
Exchange Buildings. Lord Edward Street. Dublin 2. u, a to reach 
him not later than 12.00 neon on Friday 3 lit October. 1*75. 

The highest or my offer wrl| not necessarily be accopieti. 


INDUSTRIAL PROPERTY 
TO LET 

Bolton — Ground and 4 upper Orr. — 

1 00. 000 sq. ft, from lOp per sq. ft. 
P.a 

Wigan — Ground and 3 upper Bri. — 

120.000 <q. ft. from I2p per >q. h, 
p.a. Will Divide to auit 
Martchcater — lb ,000 *q. ft. gr, 11, 
with loading yard — £4.500 p.a. 

6.000 sq. ft gr. fl, good loading — 
£2.500 p.a. 

6.000 sq. it. gr. fl. — suit Mnftj. — 
£1.500 p.a. 


OFFICES TO LET 

MaiKheiter 1 — city Centre 

Examples — 1.2 50 sq. ft. let floor 
suite — £1.000 p.i. 

1.000 sq. It. In floor -vnt- fully 
serviced £?,000 p.a - services. 

35.000 sq. f-_ aviifaple in vocal. 


Also Basement Premise 
Restaurant /Out. 


-for Licensed 


6.000 sq. ft. — £6.003 p.p. 


Apply — LESLIE FINK LTD., 

121 Pr.n;-ss Street. hfmch*ster I. Tel: 06 1 . 123 65*1. 




DERBY 

WEST MEADOWS 
INDUSTRIAL ESTATE 

10,000 SQ.FT. 

WAREHOUSE/FACTORY UNIT 

TO LET/FOR SALE 


FULL DETAILS FROM JOINT AGENTS. 

KING & CO„ 

Chartered Surveyor*, 

1 Snow Hill, 

London EC1A 2DL. 

Tel. 01-236 3000 


Frank Innes, 
Chartered Surveyors 
23 St. James's Street, 
Derby DEI 1RJ. 

Tel: 31181 


To let 

Offices & sites 


50,000 sq ft 
block over shops 
and smaller blocks 
in City Centre. Sites 
in City or township 
centre. Prime campus 
sites in riverside 
parkland. ~ 

70 minutes from *4 
King’s Cross. « 
Skilled staff. Plenty 4-. 
of houses to rent or 
buy. A City with a 
past. And a future. D 


John Case • 
Chief Estates 
Surveyor 
Peterborough 
Development 
Corporation 
Peterscourt 
Peterborough 
PEI 1UJ 

^ Telephone 
0733-60311 

\ Jircalcr 

A l%fVrlHIITMIf|ll 

m) A place to grow 


On the instructions of The Caravan Club of Great Britaih 

Two superb Mayfair Office Buildings 


34 I « 

Brook Street W1. 1 South Molton 
5,764 sq.ft. I Street W1. 

To Let at £7.80 »**"***. 

I To Let at £7.00 

Amenities in - 

Both Buildings include Passenger Ufts.Centrai Heating, 
Fully Carpeted, Excellent Decorative Order 
Fiirther Information from 

Snva^lRGC3U3GMITH 


ao\eac x Mn ou wt whywr 
London WUC SAP 
01-491 3305 



Edinburgh 


Warehouses/ 
Industrial Units 

Available shortly 

Designed to Tenants' 
Specifications 

Further Details 

Leavers 

91 George Sfrpet Edinburgh 
Telephone 013 1-226 4791 2 

Lumlou Dublin Madrid VaJislta.CannBS 
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Tunbridge Wells 

Two Superb Office floors 
each of 5,000 sq. ft. 
to be fet 

New air conditioned 
Building 

% 

Car parking # Automatic lift 
' Station one minute # Carpeted 
Acoustic ceilings with inset lighting 





Charcwed .Survey or* 
Vintry House, Queen Street Place, 
London EC«sfl 1ES 1 . Tel. 01-236 89S1. 


Chas. J Parris & Quirk 


27 Mount RJeasant.Tun bridge WeflSk Kent (0892)25272 






SUTTON COLDFIELD 

WARWICKS. 

FREEHOLD COMMERCIAL 
REDEVELOPMENT SITE 

0.31 Acres Approx. 

OFFERS INVITED 

FULL DETAILS FROM JOINT AGENTS. 


KING & CO., 
Chartered Surveyor*. 

1 SNOW HILL. 
LONDON EC1A 2DL 
Tel. 01-236 3000 


Grimley & Son, 
Chartered Surveyors, 
St,. Philips Place, 
Birmingham B3 2QQ. 
Tel. 021-236 8236 


: Property People since 1899 ■ 

OFFICES 


BEVIS MARKS 
E.C.3. 

275 sq. fc. 

G0PTHALL AVENUE 
E.C.2. * ; 

322 sq.ft. 

NEW BROAD 
STREET E.G.2. 

'.500 sq. ft. i. 

LADYWELL ROAD 
LEWISHAM S.E.13. 

i.7S0 sq. ft. ' . ■ \ 

MARYLEB0NE . 
M.W.1. 

1.300 sq.ft. 


GRESHAM STREET 
E.C.2. 

3,600 sq. ft. 

GOLDEN SQUARE 

W.l. 

4,460 sq. ft. 

SUN STREET 
E.C.2. 

5,000 sq. ft. 

NEWMAN STREET 

W.l. 

8.100 sq. ft. 

HIGH R0AB 
ILFORD 

3-12.000 sq. ft. 


^^ansfoioBcs^ 

Aldermans House, Aldermans Walk. Bishopsgate, 
London EC2M 3UL Telephone 01-623 1351 


GILLETT HOUSE 

BASINGHALL STREET, E.C.2 
2nd Floor Offices, Lease For Sale 

2336* sq. ft. 


Ilyrs RR 1979 
Reference P.J.C.K. 


Phone 01-626-3411 


LEW0RTH HOUSE, ROYAL WINDSOR 



PRESTIGE OFFICE DEVELOPMENT 
SQ. 10,000 FT. 

TO BE LET 

Sofe Agenn.- 


JULFrost&Co 


BUILDING LAND 
AND SITES 


J High St H Windsor, Berks. 
Tel. (07535) 54555 


TO BE SOLD BY TENDER 

FREEHOLD 

DEVELOPMENT 

SITE 

KENILWORTH, v 
WARWICKSHIRE 

WITH 

detailed planning 

CONSENT FOR - 
3 STOREY OFFICE BUILDING 
PROVIDING APPROX 
7,050 SQ. FT, (654.97m : ) 

Approx, sice area 
. 1,670 sq. yds. (1,396m*) 

.LOCKE & ENGLAND 

1 * 2* Euston Place, 
Leamington Spa. 

Tel: 27988 


HI 


freehold SITE 

approx. -45 acres 
suitable offices/w'hse/ 
industry 
' open storage 
waterside frontage 
zoned industry 

Faff details Joint agents: 

King & Ca 
Chattered Surveyors 
1 Sqflw Hill London EC1 - 
Telephone 01-236 3000 
Larard & Sons 
17 Bishop Lane 
Hull Humberside 
TbIbdIhhw 26639 


TIP FOR SALE. Over 1 million *5*515 
for non-tMn v-u(c. 
motorway 4n Cneshltv area.' 
ntrmtsj'Ott granted. Pi e <« *pp»y 
A.S102. Flnjncljl Time*.. 10.: 

Slr«5. 6C4P 4BY. - • 


: & 

T. _ 
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FACTORIES AND WAREHOUSES 




Jing 



- ns & Quirk 


lieiSHDUSM 

PREMISES 

STAINES 

12JIQO sq. ft. net ind. approx. 

700 sq. ft. offlecs/stores 
Ltue Details: F.R.I. Lease 20 
years from 25th March. 1972. 
Rent reviews 5th 10th, and 15th 
years. 

Current rental: £7.750 p.ajq 
LEASE FOR SALE 

C0LNBR0QK 

(Poyle Trad. Est.) 

M.4—1 f miles: Heathrow 3 miles 
5,000 sq. ft. bid. 700 sq.ft. offices 
+ 2,000 sq. ft. read yard 

FOR SALE FREEHOLD /TO LET 
GALE & POWER 
(Chartered Surveyors)' 

132 High Street, 

Staines, Middx. 

Tel: Staines 59100 



C0LDF|h : 
« WICKS. ^ 

COMMERClJi. 

nPMfijT 

: ! i SITE 


Between M3 & M4 
MODERN 
SINGLE STOREY 
FACTORJES/ WAREHOUSES 
Last remaining units 

★ 5300 sq. ft. 

* 12700 sq. ft. 

■jf 1 8,000 sq. ft. 

TO BE LET 

Safe Again* 

JLCJFrost&CQ 

3 High St, Windsor, Berks. 
Tel. 07S35/54S55 
or 

MELLER5H 
& HARDING 

43 St. James’s Place. S.W.l. 

Tel. OMM a 141 


{ rs Approx. 

ISViTEo 


H&WARDBHir. CHESTER 

UlfiQO SQ. FT . — 8 ACRES 
WAREHOUSE/DISTRIBUTION 
DEPOT 

FREEHOLD — FOR SALE 

H. H. & ). ROBINSON 

42 CASTLE ST- LIVERPOOL. 
051 227 4611 


Andrew & 
Ashwell 

53 London Road, 

Leicester. LE2 OPG. 
Tel- 10533) 25222 . 

WAREHOUSES 
IN LEICESTER 

EN DERBY 

FOR SALE: 7,600 sq.ft, — 
£75.000 

WIGSTON 

TO LET: Units of 1 0.000 sq.ft. 
Rental £9,500 pa. exd. each 



BICESTER, OXFORD 

new warehouses witn offices 

available tor Immediate occupation. 


Unit of 15.000 sq. It. including heating 
re n tal £i 3.500 vet annum. 

Unit erf 14,750 so. it. — 24 «- height 
■—including hearing. 

Rental £15.000 per anum or freehold 
£145.000. 

Further (and with units of 3.000 and 
5.000 sa. ft. In course of construction. 
Other Industrial developments at 
8 rack lev. Nortftanis. Grantham and 
Stamford. Una. Wisbech- and Soharo. 

Cambc.: Clacton. E»ex: Savmvndnarn. 

Suffolk: Peterborough •Yaxloyi: Faring. 

don, Berks, and Sawtry. Hunts. 


Agents Introductions welcomed on 
Scale Commission. 

FULL details on request from— 
(legal Industrial Estates Limited. 

TO. Letch worth Drive. Sormtev. Kent. 
Tel4 01-464 3561. 


FOR SALE 

ISLE OF MAN 

A fine opportunity Of acquiring a 
spacious modem two stoned purpose- 
bulk warehouse with an approximate 
Root area of 7.600 sq. ft. Incorporat- 
ing office accommodation together with 
adjoining store approximately 1.600 
sq. ft. Ideally situated in the centre 
of Douglas. Main services fnsailed. 
Freehold. Vacant possession. 

For farther detail* apply: ' 

Chrystal Brothers & Stott, 

Auctioneers 

4& Athol Street. Douglas. Me of Mb. 
Tel* 0634 22776 (3 lines) 


I 

fORFOLK. Two modern s.s. factories ; 
Cromer and Avlsnam. 3.300 »d 5.360 
sq fl- respectively. Freehold. Kino 
and Co.. 01-236 3000. I 


TO LET 

Walthamstow* E.17. 

from 3,000-70.000 sq. ft. 

- Edmonton, N. 18 . 

7,500-30,000 sq. ft. 

Chadwell Heath. 

52.000 sq. ft. 

DEANPLAN LTD. 

172, Billet Road, E.17. 
Phone: 01-527 8812. 


SHOPS AND OFFICES 




MODERN 

OFFICES 


n: h ;-i! 


, t,800 sq. ft. 

; v. 3 t only £1 .32 per sq. fL 
+ small premium 
40 mins, from the 
v c;.centre of London 

DUNSTABLE 

Ring 01-499 4151 
Ref. JEH RGCD 


r .j 


r>Uw fas 


{ marylebone\ 


j HIGH ST. W.l 

1 * 4,500 sq. Ft. s/c offices on 3 

^ (Were emailf if>ull(A i'.tv r fi 


S 
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T 

i 
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if 
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Attrieuve terms. 

| Apply Joint Sole Agerrti.' 

1 OR 

■ DRUCE & CO. 
01-486 1252 

IBRECHER 
[GROSSMITH 
^1-486 353 ljl 


I 01 

m 



BECKENHAM 

New First Floor 
Self-Contained Offices 
For Sale 

■ nr mav Lull 

approx. 1350 sq.ft, nett 

AM War L-.-wo, 

Adjacent to Uun Unc Siaiion. 
flas Fired Central Hr* imp. 

.. l * Double Glaring Throu thorn. 

A f Vl * Ad, < *uato Local Car Partuus. 

-j a Full details from Sole Ajunt s:— 

GRANT WILKINSON 
& COMPANY LIMITED 

177 Blah Struvl, 

- _ Bromley. Krai. 

Telephone; 0L-4M mi 


DECEHUSED 

OFFICES 


GUILDFORD 

3109 sq. ft. 

Prestige modern building - 
C/H. Lifts. Car parting. 
New lease available.-" 

HARROW 

1700 sq. ft. 

S/c floor in modern 
building. N.S.H. Car parking 
. Lease for Sale. 

WIMBLEDON 

1331 sq. ft. 

Ground floor suite. . 
Air conditioning. Car park- 
ing. Only £.75 p.s.f. 




MELLERSH 
S. HARD I IMG 

Chartered Suiveyois 
41 ST. JAMES'S PLACE. S.W.l , 
01-493 6141 


25.000 Square FUT office building to 
let. North London. Close to main sta- 
tions. Euaton. Si. Pancrat and Kings 
Cross. Apply Salter Rex. 311 Kentish 
Town Road; NW5 2TP. Tel. 01-485 
1 085. 

NEAR BANK. 5-C. office suite. 660 Sq. ft. 
£3,000 pa. Tel. 01-236 6444. 


WANTED 


ST. jAMES’S/PALL MALL 
Gsndemsn with investment Banking 
Butlnets requires an office in thii 
ares. Ideally one room piui desk for 
SKiwory and occasional uae of 
Boardroom, 

Anyone interested’ please write to 8a« 
A. 5101, Financial Timet. 10, Cannon 
Street. EC«P 4BY. 


BROKERS REQUIRE aoprox. T.OOO jq. ft. 
near stock exchange.' — Write Box E. 
5444. Financial Times' to. Cannon 
Street.. EC4P 48V. 


FOR INVESTMENT 


INSTANT OFFICE 

ESTABLISH YOUR OFFICE IN 
LONDON WITH MINIMUM 
CAPITAL AT 

WORLD-WIDE 
BUSINESS CENTRES 

■ Offices and Full range of Services 
for a day or a year. 
Phone 01-834 8918 
or write 

WORLD-WIDE BUSINESS 
CENTRES 

11® Strand, London, W.C2. 


»•> • 




RICHMOND 

CENTRE 


* PlnK fl0Or Of 1«O0 SQ. ft 

apprmc. Could be divided. Cizso PA 
exclusive. Details ring mghoagaia 
Developments 9W Mn?_ 


* v 


MINSLOW HIGH STRUT 3.250 SO "tT 
excellent stneoU 
I!f* T »" 4.Mr p arking. Healey 4 Baker. 
Georg* St.. W.l. 01-029 9292. 
lOPQ. .501-1. O.S.A. CO. lust 
iUBflrt ,1-400 ft. s-e tulle. 
||5!2K W ?- panillonoo, dec. „ fittings. 

G “ wc,c - 

SS5**Td loltj excellent ground Boor 
DBI«> Showrooms and basement atur- 
2 SO w. It. 610,000 m. New 
£“ *T? r was®. Brack iter. CroswnlUi and 
£°- 0I-4B6 3SM. Evtn. 27. 

'1STOL-— QUtSN SQUARE. Extremelv 
Is" vlais rvturtxihqd attractive office 
AccommodAtJen, eso **. n aM»«w* on 
fully Inclusive bavlp with carpetlne 
central heatino. lighting, snared 



MENDOZA 

. 01-935 8341 

offer 

FREEHOLD SHOP INVESTMENT 
constructed 1968. Tip-top 
covenants. Producing £5,650 p.a. 
(rents recently reviewed). 

PRICE £46.000 or dose offer 

TROUBLE-FREE OFFICES & 
SHOPS, the whole let to subr 
siantial organisation (Govern- 
ment sponsored) 25 years from 
1975 with 5 year reviews. Now 
£16,500 pa. OFFERS OVER 
£165,000 invited for Freehold. 


FOR INVESTMENT 
Birmingham Area 

32 Unantod houni fr**f»M grate 
wsekly takings approximately £150. 
Also land with OPP cwo-cssny 
dwtUing snd garagt. 

EiWUlrlot -Box A -5102, Financial Titnei, 
10, Cannon Street. EC4P 4BY. 
Camnyondanct, Translation. Cotttilar 


£3,000 PER YEAR 
NET INCOME 

from Oit excellent shop invotcmeitt in 
NorthCOtt Road. SW1 1 (continuation 
of St. John'c Road). Strong private 
company wcfi S brsnehn. 

PRICE: FREEHOLD 27.306. 
Owner: 1 3 Grom Walk, London, 
NW4. 01-203 3253 


WANTED 


FMCKOkO INVC6TMBN15 Wiwyd tor 
several ourenasers. Not mhwftlal 
Mtasq. Details to Me n do ta . 01-93S 
«MU 


Entertainment Guide 


OPERA & BALLET 
COLBEUM- 01-836 3161. 

ANTONIO 

A THE NATIONAL DANCE COMPANY 
OF SPAfN. June 30 :a July 26. 

A braaintahhifl ana colourful spectacle. 


THEATRES 

QUEEN'S. 01-734 1 166. firming* 8.0. 
M*L ThufS. 3.00. Sat . 5-30 and 0.30. 


VINCENT PUKE’ 

CORALBK " 


COVENT GARDEN. 240 1311 

TKE ROYAL OPERA 

To-nlalit. Mon. & Tniln. 7 -aU Death In 
Venice. Tontor. 4 Tu*. 7.30. CoU Fan 
Tune. Wed. 7.30 Falftoff. beats uvailaqie. 

GLYNDE BOURNE FESTIVAL OPERA 

Until August 6 with (hr London Phil- 
harmonic Orchard?. To-day. Sun. & 

Tu«. at S.15 Yargmv Onyegln (TcAal- 
kowskvl To-morrow loosuble returns only) 
ft Mon. at S.SO in rUka t Proama 

1 Stravinsky i tku. at CIO. BO ft £11.90 
Boa Office: Givn 4 ebOume. Lewes 

(Rlngmer B 12 S 11 ■ ft 1 »t» ft Tlllett. 124. 
Wlsmore St. (01-335 1010). 

SADLER'S WELLS THEATRE. Ros«t>erV 
A*e.. EC1. 837 1672. Umll to. morrow. 

NEOERLANDS BANS THEATER 
To-night 7.30. tomor. 2.30 ft 7.30. 
Strangers. Jennifer Muller's sensational 
ballet direct from the Holland Festival. 

THE ROYAL BALLET AT BATTERSEA 
PARK. 240 1911. Tonight and tomor. 
7.30: La Bayadere. Flower Festival. 
Pavanr. Waff c to the Paradl se Darden. 
Elite Syncopations. Tomor. 2.30; Dances 
Co r)C reran tec. Two Pigeons. Standing 
room orrtv avail, at SOP from 1 4 noun 
before curtain up. 

THEATRES 

ACT INN. 37. Brewer Street. W.l. 
Tues.- Sun. s .0 Patryci* Samuels. Richard 
Huggett In THE. FIRST NIGHT OF 
PYuMALION by R. Huggett. 



AL0WYCH. 636 6404. 

Return by PubHc - demand of RSC tn 
Tom Stoppard's award- winning 

TRAVESTIES 

'■SHOULD ON NO ACCOUNT WHAT- 
EVER BE AUSSEO." Obs. <E*gs. 7-30. 
Mat. tomor, 2 JtH— Ends July 12 . 
Recorded booking Info. 83S 5332. 

AMBASSADORS. 836 1171. Mon.-Tnurs. 
8.15. Frl. 6 . 3.15. Sats. 6 JO. 8.45. 
Geoarer SUMNER. Jane DOWNS. 
Terence Alexander. Jovce heron. 
BIH KERR. Marguerite HARDIMAN. 
HdM GILL. Ray CONNEY 
in London's Hit Cemedv 

THERE GOES THE BRIDE 

Seats £2.50. £2. £1, OR AU-lncluShr* 
Top-price Theatre Ticket plus Dinner at 
a delightful nearby restaurant 
£5-50 per head. > 

AMBASSADORS. Also Late Night Revue 
•1 11.1S p.m. to 12.15 vAU seats £ 11 . 
HINGE ft BRACKET 

SIXTY GLORIOUS MINUTES 

APOLLO. 437 2663. • Evenings 8.00. 
Matt. Thurs. 3.0. Sau. 5.00 and 8.30. 

leigStdn GyJ-M&ess 

tn A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 83S 3334. 

Great Newport St. (adl. LelCS. So. Under- 
ground). Instant Temp. Membership avak. 
ISp. Erv Tuesday to Sunday at 8.00. 
KENNEDY'S CHILDREN 

The play Is fantastic," — Observer. 

CAMBRIDGE THEATRE. 836 6056. 

Michael dfnisON.. Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON in 
„ THE BLACK MIKADO 

"THE BEST MUSICAL OF 1S7S AND 
PROBABLY 1376 ana 1977 AS WELL." 
S. -rimes. Ev. 8 . Wed., Sat. 5.0, 8-15. 

CHICHESTER. 0243 86333. Tonlgnt. 

June 26, Jury 1. 2 at 7.0 AN ENEMY OF 
THE PEOPLE. 'Tremendous undiluted, 
overwhelming, uproarious fun." S- Times. 
"Worth t rave King miles to see." O. Bxr: 
Jung 26 at 2 . 0 . June 30 at 7.0. CYRANO 
DC BERGERAC "Jose Ferrer'S Carnival 
Production triumphs.'' O. Exp. 

COMEDY. 930 2578. Evgs. BOO. Sals, at 
5.30 and B.30. Matfnees Thurs. 3 00. 
"The selectable HAYLEY MILLS." DT. 
FRANCIS MATTHEWS. LEIGH DAWSON 
"Samuel Taylor's joyous Cemedv." E.N. 

A TOUCH OF SPRING 
" Effervescent direction by AJan Oar is." 
F.T " THE AUDIENCE were WEAK with 
LAUGHTER," F.T. "THIS FROLIC IS 

SUCH FUN." Ev. News. 

CRITERION. 930 3216. Evgs. 8 . 

Satt. 5.30 and 8.15. Mats. Thilrx. at 3. 
GERALDINE RODERICK 

McEWAN COOK 

JAMIE ROSS 
"OH COWARD" 

"Coward has always had brilliant Inter- 
preter*— but no-one more brilliant than 
these. ” Sun. Times. 

DRURY LANE. 836 8108. Evenings 7-30. 
Matinees Wad- and Sat. 2.30. 
MICHAEL CRAWFORD In 1 

BILLY 

■•michael A crawford , ^ L w hopp,ng 
S e°« u Wo WMTM! 

A TREAT.- Sunday Express. 
DUCHESS THEATRE. 836 8243. 

OVER 1 500 PERFORMANCES. 
■BREATHTAKINGLY BEAUTIFUL." S. Tel 
_1'THE NUDITY IS STUNNING/' D, Tel. 
DUKE OF YORK'S. 36 5122. Ew. 8.00.' 
Sais. S .00 and B-30. Matt. TO. 3.00. 
BERYL REID. MALCOLM Me DOWELL 
RONALD FRASER 
ENTERTAINING MR. SLOANE 

From ttie JOE ORTON Festival. 
"Superlatively w«l cast." D. tel. 

"A beautiful evening. Fin. Times. 

FORTUNE. 836 2238. Evenings at B.OO. 
Sits. 5.30 and 8.30. Th. 2 . 4 5. red. prices. 
SLEUTH 

■THE BEST THRILLER EVER." 

N.Y. Times. 6 th GREAT YEAR. 

GARRICK. 836 4601. Evs. B. 0 D SHARP. 
Sat. 5.00 and 8.30. Red. price Wed. J.oo 
ROBERT STEPHENS In 
MURDERER „ _ 
by ANTHONY SHAFFER 
"BRILLIANT AND EXCITING." 

GLOBS THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 

THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 

LIVING TOGETHER Tnt Mon. Wed. 8.1 5: 
R'NO ft R'ND THE GARDEN Tomer. 
5,30. Tu. Th. 8.15; TABLE MANNERS 
Tomor. «.30 Wed. 3.0. 

GREENWICH. 8 SB 7755. Tonight and 
June SO to July 5 at 8 . 0 . the KNIGHT 
OF THE BURNING PESTLE. Twnor. g.0 
A JOURNEY TO LONDON Greenwich 
Festival Gala Performance. 

HAYMARKET. 930 9832 Evas. 7.43. 

Mat. Wed. 2.30. Sat. 4.30 and B.OO. 
JOHN CLEMENTS 
in Ronald Mlllar-C. P. SnOW'* 

THE CASE IN. QUESTION 
"An" neat lent evening's entertainment. 
An enthralling Story. - 
— -Harold Hobson. Sunday Times. 

HER MAJESTY'S. „ „ 930 S60B. 

Ergs. B.OO. Fri. and Sat. 6.00 and 8.40. 
HAIR • 

KING'S ROAD THEATRE. _ 352 7488. 

Mon. to Th. 9.00. Fri.. lit. 7.30. 9 JO. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR • 
Evening Standard Drama Award '73- 

LYRIC 437 3686. Evening* 8 .Q 0 . 

Fri. 8.30. Thun.. Sit. 5.00 and 8.30. 

JOHN. PAUL. GEORGE. RINGO 
. . . AND BERT 
- Evening Standard Award— 

BEST MUSICAL OF THE YEAR 
prsys and Players Award— 
best musical of the year 

MAY FAIR. 629 3036 . Fully air cond. 

. _ Evening* 8.15. .Sat. 5.30 and 8.40 
BILLIE WHITEIAW. BARBARA FERRIS, 
and DiNSDALE landen In 
ALPHABETICAL ORDER 
"Michael Frayn's eamedv IS B delightful 
experience." Evening Standard. 

MERMAID. 248 76SG. Food 248 2835. 
Evening* 8 15 Sat. 5.0 and 8 . IS. 
IMM. Thar. 2.30. reduced priceu 
TH* MERRY WIVES OF WINDSOR 
bv Shake*oeare. 

Sera £2,50. C1.7B. £1.25. 75p. 

' or FULL Dinner wine and best 
THEATRE SEAT FOR £4.95. 

NEW LONDON, Dniry Lane. 405 0072. 
Mon.-Tbur. 9.0. Frl_ Sat. 5-30. B.SO. 

THIHUMER "HHirltHTS," fi. Stahdart- 
seteemd and played by William Wlndom. 
"An oasis of faoofrter." D. Mall. 1 

laughed more than at hall ■ .doaen WW 
Irttfe Weit End •comqdles." Guardian. Red. 
Prloea for 5.30 perf. Frl. Sat. Students 
and Q AA CAM PeriO. 

OLD VIC THE NATIONAL THEATRE. 

. 928 7616. Tonight 7.30. Tomorrow 2.15 
ft 730. Last perts. erf: 

Harold Pinter's 

NO MAN'S LAND _ 

Mon. ft Wed. 7.30. Thurs. 2.1 S: 
HEARTBREAK NOtTSC_ 

. Tagsdav 7. 3D & Thursday 8.00; 

_ HAPPY DAYS _ 

Some scats held tor sale day ot Perform- 
ance trom 10 a.m. 

OPEN AIR. Regent's Park qi-486 2431. 
Now Audllnrlum opening delayed. THE 
TAMING OF THE SHREW Blav Rnund 
Hnute until July S A MIDSUmMFR 
NIGHT’S DREAM ooens here July 1 6. 

OPEN SPACE. SB0 4970. Toma, m'shio 
Nriv. S 4 } leeceet MonJ. MEASURE FOR 
MEASURE ShakeMCere-Marewlta. LAST 
THREE WEEKS. . LUNCHTIME 1.10: 
PRISONER AND ESCORT bv Chari*-, 
Wood. 10.18 p.m.: julv 3. 4. 5 Folk 
Singing MHIRA ft The Left Hand Band. 

PALACE. 437 M 34 . Mon-Thur*. 8.00. 
Fri and Set. S .00 and 8.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

Evenings 7-30 Mats. wed.. Sat. 243. 
TOMMY STEELE 

IN LONDON'S 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX THEATRE. 01-836 8611. 

Evenings 7.45. Sat. 3.43 and BA 5 . 
GODSPELL 

.«« MAGNIFICENT." Sunday Times. 
LATE NIGHT PERF. THT. 10.45. 

PICCADILLY. 437 4506. Evgs. at B. Sacs. 
.5.30. end 8.30. Matinees Wed. at 3. 
JIMMY JEWEL, ALFRED_ marks 

In NEIL SIMON'S 

THE SUNSHINE BOYS 
" Audience rocking In their she.rs " — 
O- Ev Drees. “ A laugh a minute." D. Tol. 
- Conti nious laughter, E. Std. 


SROffHE 

CHARLES CRAY In 

•' A superb revival of Jean' Anouilh's 
Comedy." E. News. " A handsome 
tinefy cast proauctlqn." uiy. ICi 


ind 


RAYMOND REVtfEBAR THEATRE. 734 
1593. At 7 pm.. 9 p.m . 11 P.m. 

PAUL RAYMOND presents 
FESTIVAL 

'75 


RECENT. 323 2707. Evenings BJB 
Fn. and Sat. at 7.00 and 9.1S. 

11th MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 

AN ADULT MUSICAL 

** Never a dull moment," Evening News. 
100 tickets held tor sale at boot. 


ROUND MOUSE. 267 2564. EvOS. Mor- 

Fn. at 8. Sals. 5. B.3D. Mfltv Wed. and 
Thurs. at 2.30. Until July 5- 
Jeremy Irons Zac Wanamafcer 
“Bpth excellenllv attuned performances.' 
Sun. Telegraoi> In 
THE TAMING OF THE SHREW 
“SPIRITED EVENING OF MASCUERAD- 
ING COMEDY," Dally TeJ. 

No performances to-morrow 


ROYAL COURT.. 730 1745 . _ Air cond. 
JOE ORTON FESTIVAL 
Eves. 8. San. S and 8.30. Last 2 weeks. 
JILL BENNETT. PHILIP STONE 
LOOT 

Directed bv Albert Firmer 


SAVOY, at -836 8888. 

Evenings '8.00. Sat. S.00 and 8.15 
■•ALASTAIR SIM at his best." D. TeJ. 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN MCKELLEN 
Last 2 weeks — must end JuJv 5. 


SHAFTESBURY. 836 4596. Mon-Fri. 8.00 

Mat. Friday 5.00 (Reduced 75p-£1.50i 
SM. 3.30 and 8.50. 

WEST SIDt STORY 
" Bursting to llle with undlmfnlshed 
theatrical OKitement." 5. To). "A dehlnrtg 
winner. I strongly recommend It," F.T. 
Miracle,*' Guardian. " Brilliant." S. Tel 


SHAW. 388 1394. Last 2 weeks. 
Hvqs. 7.30. Mat. Tu., Frl. 3.0. 
SUSAN HAMPSHIRE In 
AS YOU LIKE IT 


ST. MARTIN'S. 836 1443. Evenings 8.00. 

Matt. Tues. 2-45. Eats. 5.00 and a.oo. 
Agatha ChHst.e's 

THE MOUSETRAP 

World's longest -ever run. 23rd YEAR. 


STRAND. 836 2660. Evenihos 84)0. 
Mats. Thurs. 3.00. Sat. S.30 aiwl B.30. 

DORIS HARE. LEO FRANKLYN 
RICHARD CALDICOT ANDREW SACHS 
NO SEX PLEASE, WE'RE BRITISH 
Directed bv Allan Dbvis. 
LONDON'S LONGEST LAUGHTER HIT. 


TALK OF THE TOWN. 01-734 5051. 
From B IS. Dining and Dancing. At 4 30 
New Revue SWEET TEMPTATION 
and at ti p.m. 

CUFF RICHARD 


VAUDEVILLE. B36 9988. Eullv air COJd 
Ev. 8 00. Mat. Tu. 3.0. Sat. S 30. 8.40. 
MILLICENT MARTIN AMANDA BARRIE 
in ALAN AYCKBOUPN'S 
ABSURD PERSON SINGULAR 
Best Comedy 01 Veer E. Stu. Award *75 


VICTORIA PALACE. 834 1317. 

■ No peris. Monday. i Tues- Fn. 8.00. 

Wed.. Thurs., Sat. 6.00 and 845. 
MAX BYG RAVE5 In 
SW I NGALQ NGAM AX 
New Song and Laughter Spectacular, 
with Rogers and Starr. BobBy Criah. 
Denis* Keene and Happy and Fall Co. 


WHITEHALL. 930 669217,65 

Evas. 8.30. Wed. and Sat. 6.15 and 8.45. 
PAUL RAYMOND presents 
THE CONFESSIONS 
OF -A SEX STAR 
SNATCH 69 
FANTA5TIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON 01-946 5211. 

ACTORS COMPANY SEASON 
Mon.-Fri. 7.30. Sats. 5 A 8.1S. 
TARTUFFE 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 
LETS GET LAID 
featuring JOHN INMAN 
“ ARE YOU BEING SERVED '■ 
Twice nightlv at 7 00 and 9.00. 


WYNDHAM’S. B5E 3028. Evenings at 8. 
Sal. 5 0 and 8.30. Mata. Wed. 3 oo. 
•' PAUL SCOFIELD as Prospers SHOULD 
HOT BE MISSED ON ANY ACCOUNT." 
B. A YOUNG—Flnanclal Times. 

THE TEMPEST 

Last 3 weeks. Must close Ju'v 12. 


YOUNG VIC (by Old VrcJ. 
Tonight at 8 p.m. ASHES. 


928 6363. 


CINEMAS 

ABC 1 ft 2. Shaftesbury Ate. 836 8861 

2. S MUIWER ON^THE ORIENT EXPRESS 

(A). Wk- ft Sun. 2.30. S.30. 8-30. 


CASINO. 437 8877. EARTHQUAKE (A). 
You'll FEEL 11 as well as see It in 
SENSURROUND. Sen. Pert*. « 2.30 
S.30 8.30. Lale show Sat il.3Q P-m. 


C AUQ H OOESNT LIVE HERE ANYMORE. 
IAA1, Progs- at l.SS trot Sun.i 4.00 
6.15. B.3 0 . Late Sho w Sat- n P.m. 
EMPIRE. Leicester Square. THE DAY OF 
THE LOCUST «X'. Pres* Dally 2.0° 
5.10. 8.15. Late show Fr.. and Sat. 
11.30 p.ni. Sen. Paris. All seats bapkable 

Na Phon e bookh igs. . 

LEICESTER SQUARE THEATRE. 930 5252 
Se“‘ Hear I Feel' TUMMY (AAJ Tne 
film event Of the Year. Sen. peris. 1.20. 
4 33 a 00. Sun 4.30 S.00. Late snow 
Frl- and Sat. 11.13. All sears bookable. 


OOEON HAYMARKET. «930 273B 2771.) 
SHAMPOO JX1. Sea. ports, wk. and Sun. 
1 .15. 4.45. B IS. Shampoo at 1-S5. 5-30 
8.5S. Lair Show Frl. and Sat 11 AS. 
All seau bookeble. 


ODION MARBLE ARCH. f723 231 1'2.» 
Strelsard ft Caan FUNNY LADY IA>. 
5CP- oerfs. Wk. 2.45 8.00. Sun. 4.00. 
8.03. Late sh. Sat. 11. 4S. All seats bkble. 


OOEON LEICESTER SQUARE. 7930 SIT 14 
BRANNIOAN I A). Coni. Progs. Wk. 

1.10. 3.05 S.3S. 8.10. Sun. 3-OS. 5.35. 

8.10. Late Show Fri. and Sat. 11.15. 


ODEON Si. Martins Lane 1836 6*91 -'1 811} 
i Fully glr cond.) Lelouch't AND NOW 
MY LOVE OCJ. Sept, peris. Wk. 1.00. 
4 JO, 8.00. Sun. 4.30. 8.00. Late show 
Sat- 11.30. All seats bookable. 


PLAZA 1. Lower Ryoent 5'reel All seats 
bookable. THE GODFATHER PART II IXi 
Da.iy Jnelud.ng Sundays _ Progs. 2.45. 
7 JO. t.ate show Fri. and Sat. HAS. 


PRINCE CHARLES. Leic. So. 437 8181. 
9th Sensational Month 1 1 
EMMANUELLE <Xf. 

Sep. Peris. Dally unc. Sun.i 2.45, G.1S. 
9 00. Lite shew n as Frl. ft Sat Seats 
Bookable. Licensed Bar. 


SCENE 2 Leif. SO. ryvardour St.l 439 
4470. Cont Peris. Dlv. from 12.30. Lite 
Show Frl. ft Sat. 12.05 YOUNG FRAN- 
KENSTEIN f AA). Progs. 12.30, 2.45. 

5.05. 7.25. 9.45. Lale Show Fri. ft Sat. 

12.05. 


SCENE 3. Leic- So. rwaroour St.l 439 
4470. THE TOWERING INFERNO [At. 
sen. Paris. Daily 2.00, 5.20. fl.40. Late 
Show Frl. ft Sat. -it .45. Seats Bookable 
--All peris. 


SCENE A. Leic. Sc. rw ardour SL) .439 
4470. 2nd Year. The Film Everybody's 
Talking About. THE EXORCIST tXi. 
Directed bv William Fnrdfc'n. Sep. Peris. 
Dlv. 12.30. 3.00. 6.1 S. 9.00. Late Show 
Fri. ft Sau 11,30. Bov Office Oscn Dally 
10-8. Sun. 12-8. Seas Bkble — All Peris. 


WARNER WEST IND. 

Leicester Square. Tel. 439 0701. 

1. Ellen Surstyn, Kris Krictsfferson ALICE 
DOESN'T LIVE HERE ANYMORE (AA). 
Cont. progs. Wk. 1.20 3.35. 5-50. 8.10. 
Sun. 3 20. 5.43. 8.10 Late show Fri ft 
Sat. 11.00. 

2. Robert Mitt hum THE YAKUZA (AA1. 

Com. Progs. Wk. 1.30. 3.4S. 6 00. 8.20. 
Sun. 3 30 5.50 8.20. Lale Show Fri. 

ft Sat. 11.00. 

3. Steve MrtJwm. Paul Newman THE 
TOWERING INFERNO fA). Sep. Peris. 

I. 2S. 4J0; 7.SS. Late show Fri. ft Sat. 

II. 05. All seats bookable. 



POLEEDEN LACEY Opal Air. Great 
Bookhatn. Surrey. TOBIAS AND the 
ANGEL. Bridle. 2. 3. 4 July. 7 30 P.m. 
Sat. 5 July X and * JO pan. KING LEAR 
Shakespeare. S, 10. 11 July. 7.30 p.m. 
Sot. 12 July 5 and 10 P-m. Bose one*: 
Book horn 52241. 10 a.m^-7 P.m. (Sax. 
7 P.m.). 


PRINCE OF WALES. 930 8881. 

" jamk'stewart Sk - 3 -°°- 


ln HARVEY 

sas'dSBsf'SiitYr** 


THE Offlfl 
LORDQUEX 

,r In Alan Tagg's three 
resplendent sets and 
Miss Dawson's beautiful 
dresses, the whole 
thing is a bath of luxury 
well calculated to 
keep our minds off the 
austerities of our age 
for a couple of hours. 

I ENJOYED IT 
IMMENSELY" 

B. A. Young. Financial Timor 
Evgs, 8.0. Mai. Thurs. 3.0. 

Sals. 5.0 St 8.15 

ALBERY THEATRE 

^ _BCKOmCEa-g363SiS^^ 


CLUBS 


CELEBRITY 

=or celebration, tuperb load- T 
ont&rtal nm e nL 493 7636-0855. 


cr All. in Menu. Spectacular Ftaar shows 
pin tbe rnytnm of Los Vera Crux xna 
music of Johnny Hawkanorth ang Fnerdi. 


STRIPTEASE PLOORSHOW 
SEX ALIVE TS 

Show pt midnight and 1am. Voueutv. 
Monaatr-Fridav. Clcsefl Sats. 437 645S- 


EXH1BITVONS 


LOOT. Ex ol. 2.000 Diec*? modern Sllter- 
£50- . GoidutiKhi 


srss, ^ “^ r - 


Foster Lane. EC2. ZC June until 12 

] July 10-5. ‘ Clued Sink 


Industrial company profits up 


FINANCIAL TIMES REPORTER 

The trading profits of the 408 
industrial companies covered 
by the latest Financial Times 
survey of company profits and 
balance-sheets rose by 48 per 
cent., compared with a rise of 
only 9.7 per cent, in the pre- 
vious survey, which analysed 
216 industrial companies out 
of a total of 283 companies 
surveyed. 

Companies whose account 
year ended in the period 
between October 15, 1974 and 
January 14, 1975 and which 
published their accounts up to 
the end of May 1975 are 


covered in the latest survey. 

The analysis takes in a total 
of 535 companies including 117 
financial and ten commodity 
corporations. While the com- 
modity companies registered a 
15 per cent, profits Increase the 
financial companies showed an 
increase of a mere 0.1 per cent. 

The 168 capital goods com- 
panies reported trading profits 
up 18.8 per cent, although earn- 
ings for ordinary dividends 
were up only 7-6 per cent. The 
The 43 consumer durables com- 
panies’ trading profits feU by 
19.8 per cent, and earnings for 
ordinary 'dividends were down 


even more sharply by 62-1 per 
cent. 

The worst fail in the 
industrial sector was in the 
household goods section where 
the 17 companies reporting 
recorded a 40.7 per cent. drop. 
The sharpest increase, on the 
other hand, came from .the 
six oil companies which 
revealed trading profits up 
90.2 per cent- although earn- 
ings for Ordinary' dividends 
were Jess dramatic with 
increase of 62 per cent. 

In the industrial sector as 
a whole there had been a 
significant increase in earn- 


ings for Ordinary dividend 
over the previous survey. That 
revealed a decline of 10.6 per 
cent, whereas the latest survey 
registers a 30.9 per cent, 
increase and a 5-6 per ceni- 
increase in the amount of 
dividend mid. 

In the financial sector 
earnings for Ordinary divi- 
dends declined 18 per cent. 
On the previous survey 
although the amount of divi- 
dend paid dim bed by 12 per 
cent. The survey shows net 
return on capital for the 
Industrial sector of 25.7 per 
cent. 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 535 COMPANIES 

The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the 
preceding year’s comparison in brackets! of 635 companies whose account year ended in tbe period between October 15, 1974. and 
January 14. 1975, which published their reports up to the end of May, 1975. (Figures in £000). 


. 

LNDC5THY 

So. ot 
Cos. 

Trading Profit* 

[ * 

llj Ichaagi- 

Profits 
before lot. 
fi Tax 

(21 

Pre-Tax | T 

Profit- I '** x 

(a) j i4l 

Earned for 

Ordinary 

Dividends 

16) Whence 

OnL Dividends j now 

(SI |chsDge{ (71 

Net Re-' 

Net Capital '.turn on. Set Current. 
Employed jC'p‘1 3>! sm> 

<fi) | l?i [ flOi 

AIRCRAFT & J 

COMPONENTS 

1 

73.146 

r65.7211 

+ 14.8 

59.726 

(51,714) 

55.021 

(48,117) 

25.802 

(22,598) 

26.814 

(23.060) 

+ 16.3 

5.847 

(6.394) 

+8.4 

29,580 

(28.700) 

284,141 

(243.705) 

21.0 j 152,146 
(21.2, , <130.9621 

BUILDING- 

MATERIALS 

41 

267.581 

1269,311) 

-0.7 

186,843 

(195.392) 

146.965 

(169.524, 

72.693 

(74.992) 

68.636 

(88.280) 

—22.3 

29.600 

(30.464, 

— 2.8 

11S.B40 

(126.363, 

(1.2BQ.114 

(1.031.3051 

14.6 ; 257.937 
,38.9) ,218.257, 

CONTRACTIN'! A 

CONSTRrCTIOX 

27 

125.616 

(110.574) 

n-13.6 

98.794 

-.89,122> 

75.870 

(74.756i 

40.225 

(36.144) 

32.7B1 
■ 38.042) 

-9.0 

5.996 

(5,880) 

+2.0 

61.011 

(49.974) 

605.163 

(441.715) 

19.6 , 163.505 
■20.2i (123.3 IB, 

ELECTRICALS j 7 

.EX ELECT KN. ETC.il 

86,337 

(83.0501 

+4.0 

68,352 , 50.890 

■(65.824) (54.942) 

23.407 21.273 

(27.260) <20.599i 

+ 3.3 1 8.422 
| (7.539) 

+ 11.7 

31.034 

130.5661 

475.633 1 14.4 . 135. 5c8 

(423.3461 ! (15.5) (137.227,' 

ENGINEEKI.NU 

70 

457.397 

(338,396. 

+ 35.2 

370.641 | 299.341 161.736 

(261.800) 1 (220.360) ! 1 111.354) 

133.541 

1101.285. 

+31.8 39.020 
; (35.142) 

+ 11.0! 173.311 
; (131.958) 

1.969,875 

(1.628.489. 

18.8 . 639.216 
(16.11 | ,b01.42S< 

MAOaiSE TOOLS ... 

6 

11.298 

(8.4021 

+ 34.5 

8.931 

(6,491) 

7.S21 

(6,586) 

3.960 

(2.6421 

3.531 

(2.909) 

-r21.4i 1.176 

| (1.041) 

+ 15.0: 4.2B5 

1 (3.478, 

64.730 

(40.6341 

16.3 1 28.824 
(16.0i (16.369' 

SHIPBUILDING 


i-1 

— 

<-) 

i—t 

(-) 

(-1 

— 

i—) 

— 

- 

J"' 

<-) 

i— ' 

_ 

MU5C. CAPITAL 

GOODS 

16 

76,132 

(49.305) 

+ 52.4 

65,489 

(41,464) 

55,005 

(36,411) 

29.146 
(17,783). . 

23.318 

(15.965) 

+46.1 

6.059 

(6.1741 

+ 17.1 

25,279 

(17.364) 

241.646 

(205.393) 

27.1 

(20,2, 

87.253 

>66.285, 

TOTAL CAPITAL 

goods 

168 

1,096.507 

(922.659) 

+ 18.8 

868,776 

(711.807) 

691,493 

(609.696) 

356,969 

(292.773) 

309.904 

(288.130) 

+ 7.6 

96.120 

(90.634) 

+6.0 

428,390 

(388.393) 

4.811.502 

(4.014.667) 

17.8 

(17.7) 

1,459.249 

(1.295,066) 

ELECTRON ICS 

RADIO k TV 

3 

37.313 

(43.669) 

-14.6 

31.568 

(38,453) 

26.860 

(36.135) 

11,744 

(16,742) 

13.794 

(18.477) 

-26.5 

3.608 

(5.440) 

+4M 

15.664 

(19,920) 

167.9B9 

(122,885) 

18.7 

(31.3) 

65,926 

156.898) 

HOUSEHOLD GOODS 

nr 

31.019 

(52.336) 

-40.7 

22,194 

(44.392) 

19.404 

(42.854) 

11.041 

(20.287) 

8.254 

(22.374) 

-63.1 

5.238 

(5.082) 

+3.1 

10.737 

(24,112) 

177.170 

(166.485) 

12.5 

(26.7) 

93.378 

(90.263) 

310TOBSA i ll 

. components! 

.37,042 

(53.014) 

-30.1 

20.740 
^ (37.2011 

6.705 

(29,2231 

10.367 
(11.816 ) 

-4.302 

(16.474, 

-126. 1 

3.171 

(3.436) 

-7.7 

7.218 

(27.474 

264,3X6 

(234,667) 

7.0 

(15.8, 

75.258 

(62.6561 

MOTOR- 
D1 3TH IBCTORS 

12 

41,556 

(34.064) 

+22.0 

31.181 

126.720) 

16.803 

(16.946) 

9.036 

(9.263) 

7.614 

<9.384, 

— 19.9i 3.422 
j (3.730) 

—8.3 

12.600 

(11.399) 

187.483 

(292.8371 

16.6 

(9.1i 

35.609 
|3 1.853, 

TOTAL C0KS17KEE : *3 
DURABLES , 

146,929 

(183.083) 

p- 19.8 

105.473 

1 146,766) 

68.770 

(127.1681 

42.178 

(68,098) 

26,260 

(66.709) 

-62.1; 15.439 
| (15.688) 

—1.6 

46.219 

(62.906) 

796.958 

(816,864) 

13.2 1 270.171 
(18.0, j (241.650i 

BRETT ER1 tW 

2 

441 

(355i 

+ 24.2 

359 
(288) ■ 

335 
■ J272) 

177 

(1351 

166 

(135i 

+ 14.8. 73 1+12.3 

| .65) 1 

127 

(100, 

1.714 

<1,6601 

20.9 '• 117 

>18.51 ; <221, 

DISTILLERIES 

A WINES 

6 

1S.420 

(13.425) 

+ 14.9 

. 13.648 

1 11.988> 

10.862 

(10,6991 

4.708 

(4.877) 

6.084 

(5.748i 

+ 6.8 

1.653 

(1,414) 

+8.4 

6.737 

(5.331) 

96.255 

(70.7121 

14.5 

(16.9, 

35.138 

(36.644) 

HOTELS &. CATERERS 

2 

36.226 

(40,906) 

-11 A 

25,203 

(51.663) 

9.118 

(19,989) 

2.179 

(6.712) 

6.732 

(12.706) 

-47.0 

6,266 

(6.232) 

+0.5 

10.814 

(1S.130) 

315.660 

(288.554, 

8.0 

(11.0) 

-6.729 

(3,3821 

LEISURE 

12 

29.663 

(24,174) 

+22.7 

25.409 

(21.544) 

21.138 

(19,634, 

11.930 

(9.683) 

8.869 

(9.359) 

-5.2 

2.810 

(2.664) 

+6.5 

8.541 

(8.950) 

80.696 

(67.098) 

31.5 

(37.7) 

7.659 

<4.517) 

FOOD 

MANUFACTURING 

13 

360.514 

(298,992) 

+ 17.3 

277.223 

(233,965) 

229,353 

(210.461) 

118.234 

(103.252) 

101.635 

(101.031) 

4 0.5 

31.943 

(29.254) 

+9.2 

139.603 

(133.732) 

1,482,675 

<1.293.9541 

18.7 

(18.1) 

515.576 

(426,906) 

FOOD RETAILING 

7 

8.373 ■ 
(7.6431 

+9.6 

' 6.456 
(5.990) 

5.528 

(5.363, 

2.B75 

(2.558, 

2.641 

(2.777) 


887 

(7821 

+ 7.0 

2.973 

(2,981) 

26.963 

(£4.360) 

24.9 

(24.6) 

2.880 

(191l 

XEWSPAPKIS AND 

PL BUSHING 

15 

48.218 

(46.413) 

+ 3.9 

39,665 

(38.079) 

34,117 

(35.005) 

16.728 

(15.664) 

1.6756 

(18,8181 

-11.0 

5.217 

(5.257) 

-0.8 

18.716 

(20.369, 

200.719 

(171.665) 

19.8 

122 -a, 

67.696 ' 
(52.692) 

PACKAGING ANlI 

PAPER 

12 

99.342 

,64.412. 

+ 54.2 

80.385 ' 72.458 

■ 48,3891 1 (42.366) 

37.774 

I19.505> 

34.364 1 + 63.6 

121.019, 1 

8.663 

i7,560i 

+ 14-6 

43.264 

(28.1851 

285.753 

(223.661, 

28.3 

(21.6, 

112.710 

102.056, 

t-lOREa ... ... — ;... 

3 

4,674 j-12.2 2.698 j 1.751 

.5.325) J , .3.557) . J (2.932) 

1.035 

(1,491) 

696 j-51.7 

(1.440) : 

625 1—13-9 

(726. j 

1.840 

<2.3131 

7.386 

(8.487) 

36.5 | -3.083 
|41.9i j (-4.304, 

CLOTHING AND 

FOOTWEAR 

22 j 40.720 ; + 5.Z 
! 138,722. j 

32.424 

(30.835) 

24.994 

(25.9461 

12.904 

(12.385. 

11.896 '-10.1 
(13,234] 1 

4.139 ;-7.8 

13.838) | 

14.242 

115.678, 

173.505 

(158.636) 

18.7 

(19.4. 

64,835 

(55.260) 

TEXTILES ... ._ ...' 14 I 14.894 
j ! .17.535. 

9.635 

113.086) 

7.189 

(11.137. 

2.886 
, (4 .223, 

4.287 

(7.422, 

-42.2 

1.488 1-21.0 

(1.8831 • 1 

7.356 

(9,302) 

77.945 

(76.194) 

12.4 j 26.303 
(17.4)] 126.352) 

TOBACCO • 

1 

140.963 

(148.948) 

-5.4 

114.352 

(127.233) 

73.504 

(96.826) 

35.279 

(39.700) 

37.973 

(56.970) 

-353 

30.482 

(30.482) 

— 

33,046 

(47.365) 

988.906 

1850.786) 

11.6 • 290.705 
(14.9) * (209.718) 

TOYS AND GAMES ... 

2 

3.361 

(2.480) 

+ 35.5 

2,765 

(1.995) 

2.399 

(1.821, 

1.226 

(914) 

1.169 

(900) 

+29.9 

310 

(283) 

+9.5 

1.306 

1979) 

11.217 

(8.554, 

24.6 

(23-31 

4.094 

(2.685) 

TOXAXCOHEUXEB 

N ON-DURABLE 

110 

792,809 

(709.528) 

+ 11.8 

630.424 

(668.602) 

492,746 

(482,451) 

247.956 

(221.099) 

233.157 

(251.569) 

-7.3 

94.386 

(90.440) 

+4.4 

287,545 

(290.395) 

5,745.394 

(3,233.121) 

16.8 

(17-6) 

1.117.701 

(906,120, 

CHEMICALS ._ — 

22 

B3B.366 

(743.292) 

+ 25.6 

782.415 

(507.498) 

685.878 

(427,847) 

317.864 

(193.960, 

347.627 

(204.B67) 

+ 69.6 

76.294 

(68.515) 

+ 11.3 

479,032 

(331.215, 

3.359.869 

(2,959.990) 

23.3 

117.1) 

1.212.064 

(949.777i 

OFFICE EQUIPMENT 

B 

148,377 

(131,947) 

+ 12-4 

129,513 

(116,889) 

106.626 

(102.983) 

52.993 
. (60.026) 

51,479 

(49.705) 

+3.6 

13.542 

112.3441 

+9.7 

55.381 

(63,038) 

700.309 

(605.144) 

18.5 

119.1) 

148.383 
(142,72 2) 

OIL ... 

6 

4,552.653 

(2.393.351) 

+ 90.2 

4.139.999 : 3.941:323 j 2.887.555 
(2,059,283 M 1,92 1.562)1(1^88.955, 

970.216 

(597,553) 

+62.4 

139,3241 

(136.878) 

+ 1A 

1.239.959 

(791.825, 

11.858,576 

16.773,532) 

34.9 

(30.4) 

2.839,173 

(1,836,788) 

SHIPPING ... 

7 

88,261 | + 51.9 
(66.916> | 

61.052 

(46.074) 

45.232 

(34.518, 

. 21.008 
(13.108, 

22.584 

(20.835) 

+ 8.4 

7.147 

(6.618) 

+8.0 

37,372 

(31,599) 

443.618 

(413.162) 

13.8 

(11.1, 

8.476 

(26,211) 

1XDI STRIA L 

HOLDING CO. 

26 

356.426 '-r2L.il 342.474 
(294.1971 1 | (236.592) 

213.786 

(186.4801 

112.940 

(89.914) 

82.361 

(77,182) 

+ 6.7 

26,787 

(23.607) 

+ 13.5 

114.041 

(97,849) 

1.593.708 
(1.366,312 1 

21.5 

(17.4, 

■ 320,817 
(252.749) 

M16C. INDUSTRIAL ... 

18 j 63.260 .+ 14.8 38,783 

1 (46.385. 1 I (34.827) 

31.936 

(35.332, 

16.782 

114.197) 

15,470 

(15,302) 

+ 1.1 ' 

6.079 

(6.037. 

+ 13.9 

21,483 

(20.0921 

222,329 

(200.930) 

17.4 

<17.31 

£8.161 

(25.0681 

TOTAL 1 408 JHJ71.68B J+4B.& 7.088.847 I 6.280.790 4,054,644 ; £.058,066 1 +50.9/ 476,918 +5.6 J 2,709.382 ) 27,532.280 , 25.7 1 7.404.195 

IRDDBTRIALSl 1.5,493,168.; .4.«27.338)li3.927,aa7.:(2.22B.160i!il.67*,832»' 1 1430.761V ■ k2.oa7.311i!<a0.373.7B2i! i21.7i liB.672.151 

BAN Ka — 

s 

829,223 

(824,969) 

+0.5 

730.680 

1.739.365, 

583.884 i 319,270 i 261,251 
646,171 | (314,170) j (320,395) 

-18.5 

50.842 

(47,3981 

+7.3 

305,513 

(347.714) 

4.826,276 

4,321,794 

16.1 

117.1, 

1,174,165 

(1,210,975) 

DISCOUNT HOUSES, 
MERCHANT BANKtidtO. 

9 

100.678 

(111,548) 

-9.8 

(-1 

I-) 

<-) 

20,945 

(27.318) 

—23.3 

11.165 

(9,688) 

+ 16.6 



/-) 

14.122.806 

.■(4,070.369, 

(-, 

144.090 

(107,151) 

HIRE PURCHftiiR 

2 

27.643 

(23,089 

+ 19.3 

27,018 

(22.596) 

7.367 

19.871) 

433 

. (4,728) 

6,891 

(6.040) 

+36.7 

1,680 

(2,073) 

-19.0 

5,509 

13.250) 

168.782 

(168.076) 

16.0 

(13.4, 

62.108 

(57.085) 

LVaCRANCE . - ... 

15 

232.745; 

(£36,226) 

—5.7 

(-) 

(T-) 

■ (-) 

114.501 

(149.442) 

-23.4 73.991 1 + 18.3 

1 (62,529) 1 

1-) 

37,509.423 • - 

(.-7.566.205i (— ) 

-1.059.562 
-1. 080.99Si 

INSURANCE UBOHRltcl 

6 

39.018 
(33,72 1> 

+ 15.7 

34,871 

(29.944) 

31.134 

(28.439) 

16,881 

(13,667) 

14.293 

(14.218) 

+ 0.5 . 5.753 +9 A 

; (8.255, . 

11.214 | 92.373 1 37.5 j 

(10.630) 175.715) ! i3S.5. j 

21.603 

1 22.3961 

INVESTMENT TROSTS 

L" 

73.563 

(65.3831 

+ 12.5 

72,820 

(64.522) 

57.393 

(48.999) 

22.433 

'(16.116) 

54,164 

(31,942) 

+7-0 | 30.734 
| (28,157) 

+ 9.1 

3.435 | ate.846 ' 0.4 

(3.790, ! (1.312.798, ,4.9i 

105.237 

i60.012) 

PROPERTY 

11 I 73.122 1+28.9 
| (56.709) 1 

71.150 

(66.163) 

13,622 

(17.192) 

4.178 

(4.438) 

6.524 —38.0 

( 10,525 . ‘ 

4,896 
14.020 1 

+ 1.6 

2.409 | 1.012.935 . 7.0 20.055 

(6.5041 | <907.021; i6.1» | i41.366i 

MlaC. FINANCIAL ... 

4 : 10.529 j + 7.5 
t9.797 1 1 

10.080 

(9.596, 

1.964 | 980 

(3.851) 1 . (1,772) 

900 —48.6 

H.746, 

318 

i416i 

-33.6 

791 [ 82,545 12.2 j • 54.006 

>1.538) 1 ,56.297) ,16.7i | ,Z4.524> 


TOTAL FINANCIAL [ 117 


1.376.421 ;+D.l i 
1,361,442); -! 


946.619 

(920.986) 


695,264 

(753.923> 


363,176 

1354,7611 


I 469.469 
j i660,626) 


r „.0| 


179.399 1+12.0 
(160.236) I 


328,871 

i373.5D6i 


It 7.0S1.257 
|<t 6,84 1.703 . 


1 13-4 . 
IT 13.5}! 


631.769 

(445,691) 


RUBBERS 

5 

'5,101 

(3,126) 

+65.7 



4.600 

(2,768) 

4.800. 

(2.629, 

. 2.496 
(1.235) 

.0.402 

(1.557, 

+ 54.3 

809 

(733) 

+ 10.4 

1.932 

(1,137) 

11.741 

(10,474) 

40.9 

(26.6) 

1.742 
(984 ) 

TEA... - . _ 

— 

_ ‘ 

1-1 

ni 

■ 

<-> 

(— ) 

(— ) 

(-) 

— 

(-) 

— 

(-) 

(-) 

<-) 

(-) 

TIN _ ... - 


. 


















— 




(-> 


(-) 

(-) 

(-) 

(-) 


(-> 


<-) 

l-l 

(-) 

(-> 

MISCELLANEOUS 

1 

364,800 

+ 15.1 

318,100 

279.100 

136.800 

62.100 

-10.1 

9.700 

+ 10 A 

117.600 

1.016,800 

31.3 

317.500 

MINING 


(334,200) 


(266.900) 

(224.800) 

(58.400) 

(69.100) 


(q.800) . 


(127,200) 

(1.54BA001 

(19.71 

1231.800) 

OTHER RAW 

4 

2.378 

-40.0 

1,885 

1,556 

907 

602 . 

-6,7.6 

367 1—29.7 

692 

26.881 

7.0 

3.766 

■ MATERIALS 


(3.961) ' 


(3,676) 

(3.376, 

11.552, 

(1,859) 


(508) J 

(1,683) 

(25,409) 

114,1) 

(4,429) 

TOTAL . . 

10 

392.359 

+ 15.0 

324.785 

285,456 

139.203 

65,104 | 

— 10.2 

10.866 

+ 8.2 

120.034 

1,055,422 


323.108 

COMMODITIES 


(341.2871 


(27 2.264 > 

>230.805, 

(61.177) 

(72.516) l 


(10.0411 


<130.020) 

(1.384.683) 

(19.7) 

(237.213) 


NOTES ON COMPILATION OF THE TABLE 


The classification roHows close li' that 
of Uk- lastluiii! and Faculty of Actuaries. 
vrbiL-b has brrn art opted by the Stock 
Exchange Dally Official List. 

CoL l Elves trading profits, nlus Ibtcsi- 
mi-ur and other normal lucomt property 
bcIooglffE to the financial year covered. 
The figure la struck before charging 
depreciation, loan and other interest, 
directors' emoluments and others Items 
normally Shown on the prod and loss 
account. Excluded are all exceptional or 
non-recurrlns Items such as. for example, 
capital profits, unless tbe latter arise in 
the 'ordinary transaction of business. 

N.B.— Certain companies, mtiudins 
merchant hanks, discount booses. 
Insurance and Shipping companies are 
exempted from dlsdoctnz the fall 
information required under the Com- 


panies Act. 19(8. 

Col. 2 ulvcs profits before Interest and 
taxation that Is lo say profits afu-r all 
chorees, except loan and osbc* interest, 
bnt before dodurUuK taxation provisions 
and minority Imprests in the case of 
Banks no figure' can he shown because 
of non -disclosure foregoing para- 

graph >. 

Col. 3 gives Pre-tax Profits that Is to 
say profits after all charg-.-s Including 
debenture and loan interest bin before 
deducting taxation provision and minority 
interests. 

CoL 4 groups all corporate taxation 
Including Dominion, Colonial and Foreign 
Hah UlC and future tax provisions bar 
excludes adjustments relating to previous 
years. ' . 

CoL 5 gives the net profits accruing on 


equity capital after meeting— 

1. Minority Inn-rests 

i. All prior charges— sinking fond pay- 
ments, etc., and Preference dividends 
and 

3. Provisions for staff and employees 
pensions funds whore (his Is a 
standard annual charge against net 
revenue. 

CoL 8 sets out the net cost of divi- 
dend on equity capital. 

CoL V is the capital generated Internally 
Of a veal's trading. For the p a r po s ea of 
comparison equity eanringg plus depre- 
ciation less equity dividends is the recog- 
nised method of computing this figure. 

CoL 8 constitutes the total net capha! 
employed. This Is the total of net fixed 
assets— excluding Intangibles such as 


goodwill— phts curreot assets less current 
liabilities except hank overdrafts. 

: For merchant banks and discount 
houses a more realistic future to quote Is 
the balance, sheet total. 

CoL 9 represents the oat return an 
capital employed. Col. 2 as a pcrccuuee 
of Col. 5 pro rides an indication of 
average profitability. 

-t Excluding merchants banks, discount 
houses, insurances, etc. 

* No figures given. 

CoL 10 Net current assets are arrived 
at bv the subtraction of current liabilities 
and provision from current assets. It 
must therefore be regarded mainly as an 
industrial activity and is not necessarily 
an indication of the volume and the value, 
or tree guide to actual liquid resources. 


Trial for oil protection tug 


THE FLEET tuff HMS Reward- to 
be used for protec tins offshore 
oil and gas Installations, will sail 
from Chatham naval base on 
Monday for sea trials, having an 
extensive refit, including the in- 
stallation of a Bofors gun. 

It is expected that Reward will 
finally leave Chatham for Port 
Edgar, Firth of Forth, where she 


uili be based, and will be on duty 
off the East Anglian coast by the 
end of July. On July 2 she will 
be visited by Mr. William Rodgers* 
Minister of State for Defence. 

Another vessel is already on 
station, and a £5m. contract for 
five specially-built ships for rig 
defence has been given to an 
Aberdeen shipyard. 


Channel Island stamps demand 


SHARP INCREASES hi the retail 
prices of recent Issues of Channel 
Islands' postage stamps are being 
made by philatelic dealers 
because of growing demand. 

The issues Include the Jersey 
and Guernsey sets of postage due 
stamps of October. 1966, cata- 
logued by Stanley Gibbons at £35 


and £24 respectively and now 
offered at up to £50 and £30 a 
set. Last year the prices were 
£12 and £8.50. 

Big Increases are -also shown 
for commemorative stamps issued 
during 1970 and 1971, In particular 
the Jersey "Battle of Flowers" 
set of 4, being offered at up to 
£12 although catalogued at £5.50. 


t 
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Further gain on economic index rise 


!- FORE I GNT.XC H AN GES 


i 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 28. 


FURTHER SMALL gains -were 
scored on Wa/i Street to-day, 
helped by the Commerce Depart- 
ment report of a 2.1 per cent 
gain in leading U.S. Economic 
indicators in May, the third, con- 
secutive monthly increase. How- 
ever. the Government revised 
downward the figure for April to 
3 per cent from 4-2 per cent pre- 
viously reported. 

The Dow Jones Industrial 
Average finished 1.41 up at 874.14, 
a Tier rising 5.79 to S7S.52, and the 
NYSE AH Common Index moved 
up another 11 cents to $50.62, 
while pains led losses by 829- 1 o- 
380. Trading volume expanded 
2.03m. shares to 24.5fim. 

The Assistant Secretary for 
Economic Affairs said the 
Government index figures were 
further evidence of the develop 
ing economic recovery, meanwhile 
the Commerce Department re- 
ported the U.S. Merchandise 
Trade Surplus expanded sharply 
last month from April. 

The Stock Market was held back, 
however, by a continuing increase 
in short-term Money Market 
rates, including rates on Treasury 
bills and Federal Funds. 

Late in the session, the Govern- 
ment reported that Retail Sales 
fell 0.3 per vent, last week from 
Ihe previous seven days, the third 
decline in the past four weeks. 

General Motors rose Sli to 8471. 
ns did Du Pont *1J to S329J. 

Texaco, the must active issue, 
shed SJ to a block of 600,000 
shares traded at $26!. 

On other Oils. Exxon gained 8; 
tn Sfllj. but Atlantic Richfield 
off Si: to $101 i. 

Helme Products put on SJ to 
SIS! on the Board's recommended 
acceptance of the General Cigar 
offer of S13.25 for each Common 
share. General Cigar -lost $i to 
SIS!. 

I-T-E Imperial climbed SU to 
$21 hut Combustion Engineering 
declined $15 to $551 on merger 
talks. 

Yarian Associates reacted $1? to 
Sint in active trading. 

Merrill Lynch firmed $1 to $172 
on its forecast of its “ best second 
quarter" on record. 

Fleetwood fell SI 1 to $153 and 
Skvline were down SI to $22}. 

Federal Company gained SlJ to 
$191 on sharply higher fourth- 
quarter May 31 net. 

Eastern Gas and Fuel sur- 
rendered S2j to S44J . despite a 
three-frir-two* stock split and an 
increase in the cash dividend. 

The American SE Market Value 
Index was up 0.42 to 92.70. with 
advances outnumbering declines 
by 362 to 317. 


The Industrial Share Index rose 
1.41 to 189.19. Golds 1.10 to 417.19, 
Base Metals 0.76 to 74.66, Western 
Oils 7.41 to 206.16. Utilities 0JZ1 to 
129.16. Banks 0.67 to 266.96 and 
Papers 0.12 to 110.05. 

Calgary Power Preferred ■ "H* 1 
dropped ?2J to S/of and the "G" 
$2 to $73 on the marketing of a 
new issue of 200,000 9 -SO per cent. 
Preferreds. 

Pacific Petroleum moved up $ 1 } 
to $25 and Hudson’s Ray Oil and 
Gas $1} to S3af. 

PARIS — -Mixed but with 

majority gains In later trading, 
encouraged by the lower rise in 
the Retail Price index and 
rumours of new Government 


measures to stimulate investment 
at the end of the month. 

Banks, Properties. Foods. 
Chemicals, Metals and Stores 
were irregular, but Portfolios and 
Sugar Refineries fell back, while 
Rubbers, Engineerings. Oils and 
Electricals were well maintained. 

BRUSSELS— Mixed trend with a 
majority of falls, trading was very 
quiet, awaiting a lead from Wall 
Street. 

AMSTERDAM — Hoogovens, off 
Fl.0.9 at 50.1, continued Wednes- 
day's weaker trend In otherwise 
firmer Dutch Internationals, led up 
by Royal Dutch which gained 
Fl.1.7 to 92.8 on U.S. interest 

Banks and Shippings were 


generally firmer, led by Mldden- 
s lands bank, KNS.il. and Van 
Ommeren. Insurances were mixed 
while Plantations generally 
weaker and Investment Funds 
eased slightly. 

SWITZERLAND— Markets eased 
on lack of follow-through support 
after a slightly firmer opening. 

Banks, Financials and Insurances 
were narrowly mixed with an 
easier bias. 

In Industrials, Sondoz were 
slightly easier. Nestle Bearer 
were resistant but the Registered 
eased. 

GERMANY — Mixed to lower. 

Banks were mostly higher. 
Dresdner Bank rose DMlnO to 


OTHER MARKETS 


Canada moves up 

All sectors gained ground in 
moderate tradin gon Canadian 
Stock Markets yesterday. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Ckwej 


Bonds! port 


Jun*l 

26 -.1 G9.51 
26 69.S.7 

24 ...I R).« 
S3 ...I re-iP 

30 ...j 69.36 
19 ...I 6S.0S 
1» ...i 

17 ...• 6S.« 
16 .. : 8E.+3 
13 ...' S'.7i» 
12 ...! 68. t3 ; 
11 .... - 
10 ...: 6SJ7 
9 ...• 68J.4 ; 
fi .... 67.01 ■; 

3 67.78 

4 ...J 67.89 | 


163.00 

163.58 

166.10 

167.81 


874.14 

072.73 

669.06 

K4.83 


166.76 1 865.44 
IftUJi | 6*5.36 
164.58 CTZ-93 
166.19 828.61 
187.16: 834,5* 
I 624.47 


167.69 

163.21 

16B-E3 


819.31 

824.55 

£22.12 


170-01 ; 830.10 
170^2 1 838.64 
168.72 1842.16 
168J32 839.98 


1975 1 

tbgb 83.32 174. IS 
<4.’4|l (6(6) 


Low 66.16 
io/l)| 
AH-time 
High - 

Law — 


148.47 

( 2 / 1 ) 

278.88 

i(7/2^a) 

1B.2S 

1(8/7/321 


UtiL | Trading 
volzzmet 
000*1 


MLS* 

86.69 

CT.07 

86-60 

86.24 

88-37 

83.40 

82.32 

82.60 

£L90>' 

81-611 

81.51 

81.® I 

82-21 I 
82-82 . 
82JKj 
B3.al 


I 24.560 
21,610 
26S3J 
20.720 
26,260 
21,««> 
15.530 
19,440 
16.680 
16JOO 
16,970 
18.330 
21. lod 
20,670 
22,230 
ZL*S10 
24.900 


874.14 

■ 26,6i 

652.04 
( 2 ( 1 ) 
UB 1.70 
(11/1(73) 
41.22 
(8/7/321 


87.07 
1 24*) 
72.02 
Oil) 
163.62 
[(20/4/Bbi 
10-58 
I/28/4/4E 


t Rgdnrtmg poods. 

1 ND. DIVIDEND YIELD pA 


June 13 


4.69 


Jimfl 6 { Jane 14, 1974 


4.99 


4.36 


N.Y. SE ALL COMMON INDEX 

December SI, 1965=50. 


1975 ;Jm>26 ^0^25 J'ufii Jne23 Jnc20 

High 1 Law! 


60.62,57.08; 60.62 50.51 < 50.28 . 49 J4 ; 48.58 

l26(Si| (2»lt‘ 1 i i 


RISES AND FALLS 

Issues traded Up Down Unchanged 
1.821 829 53K 412 


,Jq? 26 J , ne25‘i'ne24 J ae 23 J u« 20 


*Ve«r Bight 207 i 208 [ 205 ■ 779 1 207 
n Low* 1 | 1 I (I J I i 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 1P0 Ang. 51, 1973. 

19 la Jne 26 J're26 J’ne24 Jne23 JneSJ 
FTIah Low' — -—J 1 


52.70 62.20, 92.70 92.28 j 91.48 , 91.44 [ 91.08 
(W/tf. ( 2 / 1)1 |[| 

Volume 1 . ! . 

(000*1) : 3, 550 , 5.840 ] 5.010 1 2,440. 2.609 


US. STOCK INDICES 
STANDARD AND POORS 


• 

Industrials 

TCoQmosite 

June 2 fi — — — .. 

106.36 

B4.91 

, 75 , __ 

106.09 

94^2 

- 24 

105.54 

94.19 

* 22 _ .— 

1 DU& 

93.62 

« 20 

103.70 

92.61 

.. 32 

103.04 

90.01 

1975 High 

1M-38 

WJl 


(36/61 

(26 6 1 

1975 Low 

77.71 

70.74 


18 /I 1 


*425 industrials. 

1425 industrials. 50 


Utilities, zs Balls. 

£ti 

STOCK AND BOND YIELDS 

June 26 June IB June 26 


Ind. Ord. yield DC 
Ind. Ord. p e ratio.. 11.50 
Long-term Gov. Bds. 
per cent. 


1975 

1975 

1971 

2.60 

3.74 

3.80 

IljO 

30.99 

19.73 

5.74 

5.73 

6.60 


THURSDAY’S ACTIVE STOCKS 


Ounce 


Texaco 

Vartan akdcs, ..... 

Hr anlff )n( 

McmU Cyncb 

Ramada Inn - 

Johns Manrtllc ... 
American Motors... 

pam Ida 

B.'kne Prod 

Fed. Nat. Mort. ... 


Stocks 

Closing 

on 

traded 

price 

day 

969.700 

:o; 

- » 

450.409 

13} 

-U 

326JOO 

71 

4 . 1 

313*00 

17} 

+ 4 

255.700 

5 

+ i 

275.600 

221 

+ i 

212.190 

6 } 

+ 1 

192.900 

St 

+ 3 

279.900 

1.1* 

+ : 

160.500 

164 

- 1 


TORONTO 

INDUSTRIAL INDEX 

June 28 June 25 1973 High 1975 Low 
198.19 197.78 189.19 (26.6) 155.41(2.1 

MONTREAL 

INDUSTRIAL INDEX 

June 26 June 25 7B73 HLdi 1975 Low 
200.32 197.9* 290 JQ i26/6» 159.95 i2.1i 

COMBINED INDEX 

June 26 June 25 1973 Huh 1973 Low 
193.91 191*1 193.01 126, 61 258.02 ( 2.1 1 


JOHANNESBURG 

1974-73 

Jane 26 June 25 HLfh Lour 
Industrials ... 229.7 228.2 229.7 IS)* 
1,26'fii 1231) 

Golds 334.0 330.4 379.1 2S5.2 

l*li MS'4i 

1958 = 100. Source- Band Daily Nlail. 
•1974. 


MELBOURNE YIELDS 


Ar'seyreldon Ui Jane 1 Jane 
Leading 5todca_| 26 , 19 


June 

12 


On Dividend. (■ 7.36 i 7.35 1 7.11 

On Burnings, / 14., 


■ IS ! 14.15 i 25.57 


SYDNEY ALL ORD. INDEX 


June 26j Jane 2bj High 197s | Low 187b 
356.01 1 366.56 j 383.56 14(6) I 289 M (9(1) 


TOKYO NEW SE INDEX 

Base =100 January ft. 19881 


June 26, June 26] HlRh 197? ! Low 1973 
327.46 |328.60 153B.96<g3,'f-v36a.g4ri0/lt 


HONG KONG INDEX • 

June 26 , June 5sT High itfi? I» w 


326.72 .324.55 j 341.57 


160.43 


j iFTA.d f 

I (9(6) I 19(1) 


SINGAPORE INDEX § 


June ZS 

1 June Eh 

1 High mu ; 

| Low fr/o 

226.05 1 

325.67 

268.69 

163.26 



01/31 

(B/it 


EUROPE 


■ i 

,Jone26 was ' 


1915 | 

High 1 


Bolg’m ii2>! 107.41 1 107.37 * 

Drom^krti! B8.74 | 1 

1 1 1 

France id»! 63.2 65.2 1 

i > 

Germ’y cm es&i seoj j 
Hoilandl r > 100J 100.8 

Italy {y) \ 86.99 | $7j 67 - 
Spain (to ! 98.16 j sc.59 ; 
Sweden W)j 320.66 ; 378.63 | 
Switl’rl’dl 26 LI J 262 j j 

(»<)i i 1 


UL81 

•to:5' 
9S.S0 
<13;S, 
216 
i 23/4) 
126. L 
i It (4) 
107 j6 

i«,Di 

1UDJS6 
( 21 / 2 ) . 
lly.W : 
.22(4, , 
oi9.c9 1 
.23,6 ! 
■Jte.l 

Ih/hi 


197a 

Low 


89.07 
(8/1) 
73 JW 
1 13/ li 
&L70 
(C/li 
373^ 
>2/ Li 

83J 
rail , 
teiw 
1 6 / 1 * 
36.64 
13.6. 
310-66 
4U. 
ujbj 
12/ L) 


indices and base dates (all base values 
Mi:— -(a) Belgian SJE. 31^12/63. (b) 

CdbenbaKcn SJS. 1 / 1 / 73 , fd) Paris Bourse 
1961. lei Coaunenbaak December. 1853. 
(I> Amsterdam Indnsmal 1970. (g) Milan 
1972. <b> Madrid S£. 31/12/74. (k) Stock- 
holm Industrial 1/1/53. tin* Swiss Bank 
Coro. 31/12/58. (n/ Unavailable- * Bang 

Seng Bank 3t/T/84. 5 Straits Times 1966. 
(o Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium, based on 
$2.60 per £1—97% (96%) 
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Jnue 

26 
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25 
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Aim ni-an St>>rv*.| 
A in'. r. Tel. 1 Tel- 

AMP ! 

Ain)*'. | 

,VlUU.--ll-.lH - 
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* 
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f. ■"(IT lln-lll'J-... 

i 'atL-rji' Har Tnu-ta' 
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two I 
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(. 'ti-Yiie s>.\>tuuia.i 
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mi Cut'll -| 
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..'.•in In >(.'■•/■( Ami 
Eni’.l 

I ‘miii i.7 It 1 vii;i.||. 
Lon'u'th Oil Ltei.) 

i.i, i,\ min .’atvlilM.j 
KiIivih .V.Y.J 

I'lill’lll 

ini mu I 3»l- Ob*.! 
i 'LiaMii/’eniP. ;•> » - rj 

C. ini iucntal i>n-j 
•-V.nttn«"l«l (**l.. 
CVotinenrslTpIc-; 

tlnot™! Pat* > 

•.'"■■per Imliw ..— 1 

Copper Rau^e. .... 


84fl 

2 B?a 

75i* 

20 U 

Z4Ib 

47Jo 

25i 2 

18i« 

59 

391 a 

Ills 

55* 

19V 
7S« 
40Ss 
26Js 
31 
Z7U 
20 
435, 
42 li 
6'3 
6 l« 
3554 
135« 
3BU 
51 
20 
6 U 

18i« 

21'0 

38^4 

285g 

45 

105e 

19H 
23U 
1015j 
20 ;e 
5=3 
7J 4 
47 i* 
2 H; 
45J, 
dS’Z 
28 
33 
3SU 
185a 
38 U 
250 

35 Ta 
3410 
2958 
235a 
23i s 
18ie 

750 

12 i« 

681* 

111 , 
19ia 
14 >4 
511, 

9 

l* 

Z'" 

38U 

10S5, 

61’ 

33J« 

14*, 

101 j 

77J* 

Ilia 

211,. 

651, 

53 

36 
171* 

1658 

11 

19'a 
36i ( 
40 14 
65 l a 

37 
841s 

4* 

25b . 
235 a ‘ 

30 lj 
48S, I 

91* ' 

90 
3 2-* 

9 la i 

s i v ! 

£?, 

29 

1 (Ha | 
46la ; 
141 r 
I 6 I 4 ! 

26U, j 
1B)4 I 
247a j 

68 lft • 

14 I 
22 > 
S3l 4 ■ 
37i0 { 


7S| 
2 a 14 

7558 
195] 
245g 
47 
247a 
181 0 
387 S 
377a 
11 
65)4 

SOU 

75» 

40J« 

26>a 

3150 

271* 

£ 01 * 

44 
42/a 

61, 
55* 
I 3550 
I I3i, 

IT* 
201 , 
61 , 
177„ 
1 2114 
1 385s 
28), 

45 

! 10 Ja 

; 18J, 
' 23 U 
103 1 8 

1 n 

\ 4?!; 
I 211* 
! 45 1; 
: 385, 
I 275b 
: 23> 4 

341’ 
, 1810 
375a 

I 21; 

! 36»4 
1 34l a 

| 227, 
* 25 

; lasa 
I 71a 
I 13 

! 6^58 


Ills 

1858 
50 lj 

0 i" 

l 1 * 

71, 

37r, 

10 b l.j 

6 ia 
33 1 a 
14 jb 

10 14 

775, 

lUa 

21 i, 

655 t 

5258 

37 

17ij 

16»e 
11 
195b 
567 8 
3970 
641, 
36H 
791a 
10 r B 
25« 
2SS® 
3Bi0 
47 I B 
9 

9U, 

33 

277* 
9l» 
105, 
567 S 
29 u 
101 , 
46 
14), 
16*4 
26 
18* 
24 ig 
68 la 
14 
225e 
521’ 
361= 


Stuck 


j Juno 1 June 
26 I 25 


Cnming Glss*. .... 
CPO lut'natiun'l.j 

Crane 

C'reole Petn)l'in .. 
Crm-kor Sut-C-P. 
Crown Zclleri«ch 
Cumrainfi Engine! 
Curtiss- Wright...! 

Dana I 

Dart Imlufttries.. 

Deere 

Del nn .ole | 

IMi.ioh 

Del roil EU hnu... 

L'ictaplixne \ 

Digital EquiB ' 

Dl*.ney ilVult)— . 

Dover C .irf® 

1km- Cliemii.nl.... 

Urewer. 

Liu Punt 

Pymo Industries 

Kittle Plelier | 

East .Ur Line I 

Hast man Kmlak_j 
Eai..n 


50 «4 
45*8 
4812 
81» 
2570 
38 

21*i 

12*4 

26*4 

24 4 
411, 
25)4 

6 J 0 

135b 

81, 

11550 

505b 

48i, 

887, 

647a 

1291, 

115a 

2553 

5 

1037b 

25 


52 1 3 
44*, 
49 
85, 
25 u 
38 
20's 
12*4 

26li 
25 
42 
25 1 2 
6)0 
13i 2 
83 b 
11150 
50S* 
481, 

88in 

637g 

128 

1 i 1 * 1 

25 j, 
5i a 
104 U 

2538 


R O A G ! 

K1 Piimi Nat. (ia’I 

Eltra j 

Emery Air Ft' still 

E. M.I j 

Rngeiliard Jfin.... 

Kstinark.. 

Eihvl 

Rxr.cn 

Fairchild Camera] 
Fo<L Di.«|it . Stnreij 
Fires* line Tire. .. 
F»t. Nat. Unsliiu.f 

Fleti-Vau I 

Flint k.ne 

Florida Power...., 
Flour. — ; 

r.U.C 

F. ird M"be..„..., 
Fermi *it licks....- 

Fn-hi.rn J 

Franklin Mint....; 
Frec[» , rt 11 inrralsi 


18ia 1 

12 s» ! 

33 

48 lj ! 

20*4 | 
355, • 
33 ; 

60 'a ' 

493, : 

jr*l 

201 , ' 
25*4 
47 i a . 


Fruehaut .... 


PUi)ua lodustrtm. 
1 

G.A.F. 1 

Gen. Amer. lntf.l 
f ( wj ^A niw.TransJ 

(Jelu C'aUi* ' 

lien. Dynamics.. 
(len. Elevlrie...... 

General Funds. 
General MJIh— ,.) 
General Jluturs-.i 
Gen. Fill*. Ctil-..? 
Gen. Signal — 
Gen. Tel- Elect-..; 

Gen- Tire. 

flrnsMi 

Gcurgla Pacific .. 1 
Grtiy OiL. 


JS 

40 

131^ ■ 
38 i z 
291* | 
267 a 1 

20 -S : 
5*4 ! 

1*8 I 


185, 

1250 

3214 

48 1< 
41* 
1970 
35i a 
33t» 
9U, 
60 i* 
49*4 
l9i a 
30 
12 ** 
20 14 

25-a 

46i 2 

17*4 
38ia 
13 
39 1= 
29)8 
267* 
20 i, 
5*4 
1*8 


Stdek 


June 

26 


June 

IS 


11 

37 

10*4 

31*, 

121 , 

53*4 

5170 

267 a 

493, 

471, 

16*e 

39*4 
25 1* 
151, 

4*4 

45 1, 
1841 2 


G tllel ip 

Irlnhal .'daririr.... 
l.in*dnrh U. F — * 
Kp.nivear Tire.... - 

(•■qjlll 

firace I1‘. U. 

(inui.l l niuli 

fit. Allas Far Tea 
Grt- Nnrth Iron.. 

(ireyliound 

GruiUer 

Gulf .* W«iern.. 

Golf Otl. 

tialUmrtnn 

Hanna Mining.-- 1 
Harris Corpn.. — 

Hein* H.J 

Reublein 

Hewlett- Packard 


Holiday Tuna..,..., 
H ■'mpKMke. 1 

Hnotywrti ! 

H-juvar. 

Uuttuii E. F 

If: In>lii>tripa.. 

1 1 .: Ptiftrnmr'tiral 

ISA 

I raerv'll Hand... 

Inland Steel 

t nsllvo 

1 UM 

lull. Flat our . . 
Inti. Karswtcr— 

Inti. Hnldina* 

liitl.Mtn&ci'ftr. 

Inti- Nil-]; el 

Inti. Parer- -- 
lull. Tel A Tel—! 

Invent 

frtwa Beef ' 

IU lnt«matlf>tu|.‘ 
Jim Wolter.-^.. 


31 
16*< 
18*8 
18 1 * 
25i a 
27i, 
1512 
10*0 
14-.0 
1414 
2 ; b 
38 
S3 

IB8I4 

42*4 

27 C, 
6 U- 
46*2 

ne 


125a 
S4U 
40 
13 : 2 
15*4 
15 1 - 
5 
40 
81*4 
40*0 
8 *, 
3091, 
51&o 
Z7f, 
ll.i 
•JOJ 9 
87»j 
5214 
2334; 

29*4 

12*4 

415fi 


I 103. 
: 37i, 

I l 04 

I 31*e 

I 12 la 

I S3*, 
I 5070 
( 27*8 
I 401, 
46 

[ 167 8 
59!* 
! 26*« 
’ 1470 
S 
46 

, 186*4 


» 31lft 

, 1712 

: 17', 

I 1850 

1 2 SU 
1 Z7*e 
15*8 

! W‘ 

i x ti\ 

i 38 
: 23*8 
185 
1 42t4 
I 265 b 
| 61*0 
464 
117i a 


1250 

S44 

40 
14i 2 
15 
IS*, 

4 ia 
39S« 
Bl*i 
404 
83« 
210 -j 
3110 
28 [« 
11*4 

41 
27*4 
5Un 
237a 

2 4 
2B7j 
12 
407J 


J»hnr UansviJIe., 
J"hut.m Jtihusnn 
JnbitMMi C:..utn.lJ 
J"».v llaiiuticltit'jfl 
Kaiser Alnmiu'iul 
Kaiser lmlustneai 

ivalser Steel 

Kay 

Kcnnccott — 

Kerr -McGee 

KiiWe Walter. ’ 

Kimlwrly-Clark..! 

Kiippera 

Kraft e» 

Kresgfl —I 

Ktorc Co — 

Loti Strauss 

Libby On. Ford 

Libby Mi-Neil... ' 
LiggertAMi ere Bi 

Lilly E 1 L 1 

Liitun Indusr | 

Da-kJieed Ain-rff 
Lone Star lertust; 
Long Island Lt*..' 
Lm Us to. o* Jjtnd . . . ; 

Ltibrtzul ; 

Lneltj Stum. . 
L'fees Youngtown 

3Uv Hilton 

MarylLH 

Maguanix 

MaUiiii'Cr'iCheinl 
Mfr» Haunter CP, 

Mapen 

Marat turn Oil— ' 

Xarcor i 

Marine Midland-' 
Marshall Fieid.-.J 


May Dept. Stores: 

-Hi A 

JM.ory 

MrDcrnfAt 

MclKiunelLDoug. 

.Md'intw Hill 1 

Merck —I 

Merrill Lynch 

MGil I 

UiiuJIioEi lllg 

Mobil oil 

Monsanto I 

Morgan J. P j 

Motorola — _.i 

Murphy OH. ._ —1 

Nabisco 1 

•Woo Cuendiat ^ 
National Can-. . J 

Nat. DirtlUera 
Nat. Scrvii.-e IndJ 
National Steel—. 

Natnmaa 

SCB ( 

N>l<Uiruj Meter. ..I 
New Fnglaml EL, 
I New England Tel: 

) .Viagra AK-bnwk .. 1 
j Niagra Share— .... 

! N. li. Indti-A rug .. 
f Nnrf^litll e lrm 

j X.'irth Nat. I ia* 1 

1 Ntlin Stales I*sit. 

. NiJiwi-t Airline, 
i N 1 invest Banco ... 
j \,.n.,n Sim- >i> . .. 
j ' iirulrnul I’ctrol 
j ('alvy Mather... 

1 UI 110 Jili'-.n — 

Itllin- • 

j Ufi» Elevator— j 

1 

G.errUip t* 

1 'wen-— turning ..- 
Owcna llllu-iv,.. 1 

l’aciDc lias [ 

Itac- T.igbilig: ■ 

Dr.-. J J « r. A U ..’ 
IVn-l lulVoriit Air| 
Parker Hannllm.' 
Penn Central ..... 1 
Penn Pw a LU— ' 

l'eufH-v J. C j 

TVnD/xtl Tnitcd. 

Pe- if Jos Drug.... I 
l’e«i|iles liu ...._ I 
PepsiCo I 

Fertln Elmer.....' 

JVt 1 

l*tiui>r 

Phi'll' D<«ll:e '. 

]**• Hr. ii.-lf.lii t Kl«v 
riullp Hums.. 
Flulllpa IVI I’-l'n. 
P 1 i-I>»il-L Inter... 

PIDliury • 

I'lisny Buwcfl.. .. 

PittMnn 

ricssO.r Sjtl. .All (I 

Polaroid 

Piitomar Elev... .. 
PI’G ln"!o>t-ies.. 
P met nr Gamble.., 
I*nh. Serr. Kkrt... 

Pnlltuta : 

Fun": 

FunilMer 
(jua ter U«Lo..,.„.i 


22*8 
98'b 
i27 fl 
82*8 
30*0 
10 
39 1« 
350 
401* 
92 
2150 
28*8 
6610 
38* 
31*4 
215, 
311, 

16*4 

710 

324 

77 

Bib 

1U 3 

15*4 

164 

28*4 

57 

13*4 

1470 

54 
204 

8 ;, t 

52ij 

384 

44*0 

4740 

27 

19 
SSI* 

455ft 

77*8 

3 

106-4 
16is 
12 
83:* 
177 4 
16 
66/0 
4ai a 
71S, 
69 I Z 

50 
23 i E 
391 E 
334 
»' * 

15); 
10S3 
37*4 
33 
37 7 j 
16 
19 '0 

26 S S 
115ft 

1470 

1470 

69 

664 

25Sj 

20 
47*4 
22 
10*8 
20*4 
16*; 

27 
30 

104 

381* 

42 

214 

184 

204 

„ 41 » 
21 
170 
19S a 
584 
22 4 
6 <s 
3500 
68 

29(3 

234 

33*i 

394 

147j 

51 >e 
5BJ0 

16rfl 

69 

1750 

7217 

144 

36 

Ilia 

30*8 

98 

1&5* 

55 
134 
331.1 
19*4 


22 i s 
99 

I 2 ij 

837j 

30ft* 

10 

3858 

34 
40ta 
92 
22 
28*4 
. 69 
38 i a 
3070 
22 
3l9t 
177 tf 

32*2 

767a 
ai = 
usa 
15*4 
16*8 
284 
554 
13*4 
15 
5*e 
20 
S’* 
5312 
38&s 
44 
465g 
27 
19U 
22 is 

457a 

74 

3 

109 

161g 

12 *ft 

83*4 

17 * s 
164 
66 
4810 
714 
70 
504 
231s 
384 
3512 
11 

15*(B 

10 la 
37*4 
32*8 

587ft 


Sleek 


June 

24 


June 

2 a 


Itoful An icrid— ; 

Ha 1 burn ■ 

RCA. i 

Hemline i 

Republic Steel. ...I 

Ret Ion ! 

Reynolds Metals.’ 
Kern.. Ids. It. J._..' 
Rich. K, Merrell.! 
Rockwell Inter... | 
Rdluna •£ Haas....’ 
Royal Dnteh....^,! 

Uu»*T.*e% 1 

Safeway 3tnre3...| 
St. J»e Minerals. 
S, Uegt* P«[<er..„l 
Santa Fe lm)......: 

-Saul Invest ! 

Saxon ImL. : 

Svblln Bren mg.. 

.Srhlumberccr 

SCSI .... 

lA-.it FH[i?r 1 

S.ni-llle Jllg • .. i 
S-udif r Duo Vest 
.'"at Containers,.., 

rtatSiani> • 

tkarl* d>.D.i : . 

Sears lJoebuck ' 

Sta lift 1 

Sli/.-H Oil 

Shell Tran; port... 

Signal 

Si|*n»le Corp 

Siniplh'iry Fat....' 

singer 

S*.|ltp.n 

j S.n.ufn( ,,i 

! Soul hern Lai. E>' 

1 &• .111 hem 

J -V bn. Nat. B«. 

1 Southern Fa. :tic. 

S.iitliemReilwar 

<«itihl«n.f !. 

, Spor-yHut.-li 

! .S|icrry l.'an - 1 

Srnn.tani Bruo.'s. 
Stil.**iiCaii , ..rnia 
ftihOH Inrt um a . . 
Sr* I. Oil Ul:n* .. . 
Stan ft Ch.-BiiraL. 
Sterling Dru^j... 

StudetwLer 

nun Oil 

Si mst rand.-. 

Syntes 

TaCi.lv 

TecbnuMirir ... — . 

THktn cls 

Tcltdyne— 

Teles 

Tenne*i» ' 

Tea»r'i Petroleun; 

Tusai'* 

ao. ft : TeMtsiml: — 

ISSj 1 Trsas Instm...._ 


19*8 | Texas Ctilitiig.... 

12 TltresMirpw 

1470 iTlmiten 

14 : a Trane 

8 S 4 Tranra.-uenva ... 
88 Tran.* I ni-..-! — . 

25lj l'ran*..-av Int'rtt! 
igs, Tran* W.irl"! Air. 
474 1 T:w.*.lcis . .. 

21*4 ! Tri l'.-ui *. R ental... 

lSia j T.R-W 

20*? 1 2jth CectioT F*-x 

164 1 I. A L. ' 

27 ] MILL* 

30 I n;j 

•CUP 

10 r- 1 lril.--.yrL:.! 

J?Vi“ rjlIrrtr.W 

• I ui"it Baii.'-rt. .. 

! L'nii.n Carbide. 
l'i.ir-n 1 

Co:>'U US ln!i— 
Tninn I’ai-.-.n...... 

Co* •ojcxr-a.. . 

. 

f'nitg( 

l'nii»“l • .. . 

I.'.-'. B.tc. • — 


374 

41*? 

2112 

18*e 

204 

4l 8 

21 

1:9 

1970 

58*4 

22*6 


6 i 

575a i 
20 *g 

5 

??'■! 
23*8 • 
69it : 

Bis, ; 

22T» | 

84 ' 

Ml? 

101 8 
48 
66 *, 
28 . 

Z l ' 

4i, | 
4 1 

27)0 
8-9*4 . 

ia« 
I 8 I 4 
12 1 
5jj : 
22 ’ 
2 »t 3 = 
20*1 i 
73 *e 1 
367; 1 
541; , 
274 
IJH ' 
40 • 

17 
15*o 
54 
Bit 
21 i a 

13 -i 
56:.- 
29:s 
58* 
2 ?|. 
li’i 

46 
7lt ? 
32( a 
491; 
74*-. • 
777ft ' 
201; 
36tj ' 
35 

Z4 3 ; • 

40*o 

4512 

385ft 
223: 1 

2 *i 

25: a 

19*4 , 

26*3 

32 

IlOU , 

£4 1 

55 

197: 

35*; 

277. 

10 

32 
18: t 

84 

33 
19:> 
26;-. 
12 -t 

£04 

22 .-: 

13*/ 

14-; 

52': 

43-j 

87; 

61ij , 

131* 
4*33; ' 
761; . 

2 ; ; 

9 , 

6 -'ft 


6 

574 

2010 

34 

32*8 

7S7 8 

2358 

584 

21*4 

23*8 

84 

381, 

10 

475fl 

1658 

274 

265g 

45* 

37 B 

27*9 

39*0 

12*4 

157a 

141 8 

54 

22 S* 
£95a 
207a 
73 : S 
37 
54/0 
277a 
174 
394 
17 4 
145; 
5!t 
8 io 
214 
134 

56*3 
39*8 
501; 
29 i r 
Ills 
47 
714 
32!* 
4970 
73*4 
77 
201 * 
36 
344 
25 
411 S 
465ft 
7-s 
384 
225a 
2 *a 
25 
19*0 
277ft 
31-i 
110 
24 
544 
18*: 
354 
285ft 
9-i 
321' 
17 i B 
B'; 
'277, 
194 
25-ft 
13t s 

20 r a 

22i; 

1410 

35 

43); 

85j 

624 

13!» 

434 

*24 

84 
5 4 
74 
214 


Si«-k 


‘ June 1 June 
! 26 ! 25 


Xviinli tto.li* 27), , 26 

Hilled 19M 183 t83 

Pen. 3% lWo 196 I 796 

C.S.Trens5;»1974 799.30) t99.28 
C.S.Trrav.4^, 1MW *86.4® 1865, 
CS.Trearftyf/Jb tB2.4o! t82: 5 
C.S.91 days btilH 5.96S \ 5.78^ 

CANADA 

Al/be.r Gen. Prop., 3.40 
Ahitilii Pajwr...... 10 

Acnlvo Eaj;le ..... 65a 

AbwaAluniiRiiim 25*0 

■Vlpnirra Steel | 25 

-ViJierius • rl7 

Bank Munirenl...' 165s 
Bank Nova Srraia 45 lg 
Basic Rte'.utr*™.. 5*a 
Bell Tclepli**ne...l 444 

&.UI3- Z.30 

Buw Valley Inds . 1 15 

BP Canada • 137 a 

Bramsifi 12X3 

ltnuio.,, ... I .i51g 

— 

Cana- In t eunlir.. 105* 

Canai la \ 1 ttLr ud 1 3.50 

t. Mil ltll[*ltnkt ilTll" 255* 

Cniu.la laibif.. ’ t£ 0 l 2 

i»n. indii*. 74 

Can. I’n.-iti.' 14*; 

Can. I'ai-ihc In.- - 16 lg 
• ui. ?ii|er"ii. . '441a 

! Carling • *'Kevic.. 2.70 

Knfrinr A'U-rt.n 5.12 
j Cl ii*-: t a 11 He... . 10ig 

j O.inin..,* \ 294 

' t'.*n-. JUtluir-r .. 264 

j i.'uii. 1 eM 1 1 1 * M . .. ? 1 .60 
1 1 . .DU tucr <* a-. 15*9 

I Uli-li 9*3 

j I •*-’■" 4.55 

I hrulsin .lluie-...' 59*3 
[ U.-rie Jlrair , .. 1 32 13 
j Il.'IHC l%.it..i ■*■■ in' 33 !8 
1 L)niiMiii>..n Bndaei 244 
• Ihiininr 23 4 

! I tao 

Fair. lew Ci TlH'i 
Fai>-..Ji'^c Ai'-Lel-i 35 is 
Fin •..■lleiTiun..,.; 1.55 

Funl M'.lur.Lau. 73 
Gain! Ycl'ivluifei 104 
Gulf Oil i.'ana.la_' 32*0 
Hand-n.l'an .... 1.72 

Hawker Si.L'LanJ 6 ij 

Hn/Iioscr 274 

H<.iu«* mu 31 

IT u*l<*-.n lte v M ngj 1870 

Hud'. u Bay .VJ 174 

H'.lvic Oil A Gas 354 

1-k.C | 194 

In»— I 30*s 

Imja-ruil C*:! 29Ss 

Imbil J tiOTa 

Inland Nai. Gas . 1 97g 

■ Internal T Nickel.' Z 8 I 4 

■ !ni'i*i'vl l iu* Line 12*9 
Lauriu't Fm.C.'n* 7*0 

) -II-.. 54 


3.45 

’Si; 

2510 

24*b 

17 

165ft 

445s 

57ft 

441; 

1.28 

15i 0 

134 

124 

51; 

I’n*|. 

104 

3.60 

25 

204 

7 

14*4 

I6I9 

42l 2 

12.75 

5.00 

10*0 

29 
265? 

; 1.60 
154 
94 

4.55 
594 
52 
32i s 
24l 2 
234 
20 

tll^ft 

34 

1.55 
7219 
104 
324 
1.70 

630 

28 

304 

1812 

174 

3312 

194 

30 

294 

114 

10 

284 

134 

7 

54 


M 1 -n. 1 i: 

11 , BI. ltU 

2 Hz 

221 ft 


■ 

1570 

155j 

M.'lmt: 

e r..r-j,ne 

471ft 

47 

M— re f 

''rpli . . 

51 (4 

50 .'8 

>i-1VU-1h 

Mm-- .. 

36 7 g 

36 

Hvrn 

si*. *,i ■ ft.- 

11. 'ft 

115b 

Ni'm.H 

.U-M kv -tl 

)□ 26 

0.22 

Nllli'Hi' 

1|| i; lift-. 

HU 

10: 2 

dal-u.-p 

IVirlr.ii 

0.79 

0.79 

Fhi'iMi: 1 


10.54 

tq.53 

I'm-il.i- 1’ 

’r-.ltnlj. 

25 

23 >4 

I'ftKe IV 


11.80 

1.94 

Lii.'ju 

IVlTin.' 

137! 

13-ij 


1 J ’at in.. 

! l , v*i|« 1 .-. I >cpi . e.. 
j l , ln.a.-*.n>.L L*il. . 

| IMa^-rl ic'. ...l. piMl] 

| PrKtf 

] t/>i* )~- r-tur^e-.-n 
I Inin^.-r s.i il 

■ i;«d sh^^- ' 

■ l:..« A4-.ni 


»124 

8 

0.33 

*184 

B.'ft 

14*0 

3.15 

18)>a 

? 6 jg 

30 n 


3SU 

674 

29 1; 

B3i; 

334 

384 

15 

514 

564 

164 

704 

17 

763; 

14'" 

364 

114 

3050 

t 9 S 

i 17 '3 
5453 

124 

33 

Z01| 


1 .».f*t j-t-ic 

t'.ri. In-l.-tne . 

I7rt 

17!; 

4’i 

j JI- y el Bt. - -i t sn.'i 33 1 = 

t'.*. • 

11 

ll's 

1 K-.-\nl Tr..-t, t 23 

t'.i. Stcvl 

61 

6 OT 3 

30S? 

1 '. 1 +-. 


S9 

J rli-.-M *. 17lj 

Frit. ...... 

19' i 

19ij 

i j*liernit '..3 Iii>«p 6 ia 

l ieii in') .. 

73 rt 

7SJ? 

. i’. li ' 121 - 

. ^ < 1 - ... ,, n eft 


: r u*.. 


•V ld> 

' T.fcuil* «.'•■> 

! U at iitn -j 
| V.'aruer- 1 '..p'T 'n 

! Warner ’At . 

f Well* Fa-v . . 

; \V^ : «--i 1 Bn*. ■ 

1 tVifttnn 1 n..*.i . 

■ U'r*fos!i'. 

I V.i*l*iu*... 

I \\ **v‘**r.;a‘: * T— .. 

tt uirlf»*.ii 

1 WhiieCnn'. !n<i» 
'.Vi«a iv*!n K-x:.. 
1 W.Huwerth ........ 

,IHit 

1 Xer.--— . . 

' Zapata 


25 ; 
13 
12)1 
18 
37'. 
13:< 

26 >• 
U 4 
ie>. 

28m 
40 .V 
25., 

22 j; 
2 V-; 

16-t 

i 

6 Bs> 

364 


234 

134 

12J» 

it:, 

37*» 

184 

26 

14 : .ft 

184 

EBt*. 

404 

24:; 

23fj 

29 

KM, 

3 

684 

354 


Sfro;.-wi 

' rlnt.-r M -Iker L . 

I 1.1 t nun. la -. 1 
. M"i 1 . l;.« t* li-.n ■■ 
! - inrun^.'-'l.. 1 lit*' 

I I c Vs."- . I *.i nuda . 

. T-.r.-iilM I ■••rrf- B» 

! rrauii. aul'l;^ !,n 
, Trnu, )l-.uni. t'l! 

; Tra*e>... .. I 

• I in. in in* 

Cnitcil ( t.rpn •$' 

' TValCrr 

j West l«H*i Tran* 

■ I' e^iern Dee.-,— 


8)0 

9 

BBSs 

1.40 

5.40 
30 
444 

950 
. 101 * 
'«16"4 
' 7 "a 
14 
3L>2 
22 
194 


124 
74 
tO-32 
184 
84 
14 J, 
3.20 
184 
6 is 
■304 
0.84 
3Sij 

;224 
SO*, 
17 
64 
12 ! a 
0.54 
84 

B 

274 

1.42 

5.ZQ 

291, 
441, 
8-4 
lOi. 
; 16*, 
7l a 
14 
30 1* 
221 ; 
19*4 


0 .vti-i-tl. * v.^rntci. t Bid. 
; I Traded, n Nta stock. 


231.30 and Deutsche Bank DM1.90 
to 293, while Commerzbank shed 
DM0 j0 to 200. 

In higher Electricals, AEG 
gained D&T0J20 to 6&Z0 and Sie- 
mens DM0.50 to 258. Chemicals 
were lower. BASF declined DM1 
to 125.50 and Hoechst DM1.20 to 
UI3. Metals were also lower. 

Motors mostly declined. 
Daimler dipped DMfl 50 to 287 and 
VW DM0.90 to 96.50. Machine 
Makers were predominantly 
lowec. Steels were mixed to 
higher. 

Minings were mixed. Utilities 
steady. Stores declined. 

MILAN — lower in thin dealings. 

Bonds were fairly steady. 

HONG KONG— Higher in light 
trading. 

Hong Kong Bank tacked on 10 
cents at 9HK16.50, Hutchison 2} 
cents at $E0GL375, Jardine 20 cents 
SHK23.30, Hong Kong Electric 2} 
cents to SHK3-525, Wnm Light 40 
cents to $HKl4.90 and Hong Kong 
Telephone 10 cents to SHK17.0C. 

TOKYO — Market eased in light 
trading on caution over the fall 
of the yen against the UK. 
dollar. Turnover 120 m. (160m.) 
shares. 

Electricals were lower, led by 
Sony, down Y40 to 3.730. 

Blue Chips also fell as dealers 
expect a decline in Foreign 
portfolio investment in Japanese 
stocks following the decline of 
the yen. 

Constructions, Pharmaceuticals, 
Heavy Electricals and Motors also 
eased. 

JOHANNESBURG— Golds gained 
ground on bullion price trends -in 
moderate trading, mainly on Local 
account. 

“ Marginal " and “ speculative " 
shares gained 5 to 15 cents, 
* mediums n 20 to 20 cents and 
" heavyweights " up to 75 cents. 

Financial Minings were mixed. 
Coppers were lower. 

Lead ing. Industrials were steady 
to firm. 

AUSTRALIA— Irregular In dull 
trading ahead of year-end book 
squaring. 

Coals, however, met _ active 
support, with Utah gaining 20 
cents to a high for the year of 
SAT .50. Thiess put on 3 cents to 
SA2-38 and Coal and Allied gained 
S cents to $A2_40. 

Minings were mixed. Pan- 
eontinental were 5 cents down at 
3 A3 .30, while Poseidon fell 15 
cents to a new low for the year 
of SA3J0. „ 

Among Oils, Woods Id e-Burmah 
rose 4 cents to 69 cents. 

Cyclone .dipped 5 cents to 
SA1J5. CSR shed 5 cents to 
SA4J.5 and Bank of NSW 6 cents 
to 3A&24. 


ft 

Pound weaker 


GOLD MARKET 


Jose ££ 1916 i Jana 8 $ iff*? 


Sterling again reached Its worst 
levels ever against major cur- 
rencies in general in -the foreign 
exchange market yesterday, with 
its trade-weighted average depre- 
ciation against ten oniLs since the 
Washington Currency Agreement 
of December. 1971 (as calculated 
by the Bank of England! widening 
on balance to 27.1 per cent., from 
the previous eventngs 28it per 
cent., and standing at 27.0 .per 
cent, in early dealings, and at 
272 per cent, at noon (while it 
was reported at its worst' of the 
day, in the late morning, to have 
been around 27.3 per cent.). A 
good business was done, with 
uncertainty over the - UJv. 
economic outlook continuing to 
dominate dealings, while a sug- 
gestion reported from Switzerland 
that the pound might fall In terms 
of the U.S. dollar to some 82.18 
added weight to the market's 
concern over the pound’s pros- 
pects. The Bank of England gave 
a certain amount of assistance, 
operating (as it has occasionally 
in the past) in its own name 
through the broking system. The 
firmer trend seen lately in dollar 
interest rates again worked 
against the pound's favour. In 
t^rms of the dollar, the pound 
fell 135 paints on balance, to 
$22425-22435— opening at $22470- 
22480, and fading to $22395- 
22405 in the late morning, but 
touching $22450-22460 in mid- 
afternoon. 

The 'dollar's weighted loss 
against 14 currencies since the 
Washington Agreement (as 
measured on noon rates in New 


EXCHANGE CROSS- RATES 


York by Morgan Guaranty! nar- 
rowed further, lo 625 per cent., 
from 0.40 per cents while sreri- 
ing’s depreciation on a' Similar 
basis widened to 33.42 per cenL. 
from 32.74 per cent-.- and the 
Japanese yen’s similar fall nar- 
rowed to 0.97. per cent., from 
L33 per cent. 

Gold fell $i an ounce on- balance 
in London to. S163j-$164}. in 
moderate turnover — opening at 
$164i-$lS5i. and touching S163i- 
$1641 in the later afternoon. 

Gold coins were in demand in 
domestic dealings against the 
background of the pound’s fall 
in the foreign exchanges. ' • The 
Krugerrand readied a premium 
of 13* - per cent, over its gold 
content, against li& per cent, 
overnight, while the old sovereign' 
opened a premium over the new. 


tf 

V 
»„ 

Jp 

Sold bullion.'. I >! 

1 l_ lw 

rS^~Z£l6* 4-1654 |S16|3 4 -16B* * ! 

8xVisl64.10 |S163.00 i I 

rom** B l t E7a.9«J) |>*7B.Wp> J » 


AffeeisOisiflxsfS 164-00 

j 1 872.9861 


|S1 

,£72.1 
IS 164.00 
| (£72,787) 


Gold i»in« 1 

(domestically}. 

Kragensnd.. 8185-187 

!i£ 8 S >S^3la} 
New sovVgn*;S55 is -57ift 
;r£24Jft^S4) 

OMwjr‘re'(fitoiS57’s- 59ift 

:i£254-263,> 
Sold coins i 
rlnt'rn't'Q'alj-,: 


a 

P 18ai 2 -l»41i; V 
(£804-8*’*) . ■ 

5544 564 ( * 

i£2+-25> 3-7 

8544-661*^8 U 
i£24-8B) § l* 


Krnsertwid?-isi68i3.170ialsi584^70t» & 
i. i*nc He. .(■7fi.L>- l 7K1el 4. 


UK75-76) ;i£74ls-7B4| 

550-51 iSBO-Sl 

.,£224-234) |i£aa4-32»4»f-* 

OWSoff-ie’jenfrSeO-Bl 

.(£22*0-294) (£224-23411- > 
8 20 Eagles _. S245-S50 SZ4&25Q J’J 

sl0Brf Ti!mSi a5 gSi” m 

“ ■ ' r 
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FOREIGN EXCHANGES 
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AtsdBscEcMe 

Euea 

% 

Day"” 

Spread 

Clone 

New V.«-k__ 

e 

LS5S65.S548 

2.MZB^24S3[ 

MouLreel 

bm 

Z.50104L314I 

2.8M(mS6g 

flMLwkm 

s 

r 5.4S-5.47 

6.4AA.45 . 

tBnmols —. 

6te 

78.60-79-20 

7B_55-78-75 : 

Copenh'gen: 

8 

12.20-12-29 

12.S5i-ia.S44 

Frankfurt... 


&. 23 4-6-29 

6.25*-6JtfSA'- 

Lisbon.— 

fite 

54AO«ja 

84.6064. 70, 

Madrid 

17 

1K.1D-1S.M 

1K.16-126.S5 

Milan 

7 

1.406-1,416 

1.4064-1.4082* 

f*d/>- 

fiJr 

10^9-11.06 

ll.DU-11.aii 

Paris 

Bi e 

8.96-9-01 

B^7i-8J8i , 

fiuchholm . 

7 

8J6-8-B4 



8 

880-870 

885-885 , 

Vienna..—. 

6 • 

57.00-37.60 

57.05-37-25 

Zurioh . 

411 

6.5Bi-AA54 

6.69-5.80 . 


t Basic discount. ; Bates givea are fe* . 
convertible francs; cloBine financial fram n , 
81.46-6La O. _ . 

OTHER MARKETS 


June 26 


FranWt. 
S. Jori.. 

Paris. 

Brassela- 
Tftindim. . 
Am'erdami 

jj rmi.il 1 


Frankfurt , New Pork [ ftirla 


„«JD5W7 
170^-171.0 
14J&99 
6 

103. 
10431-46 


2343446 

3.9K-005 

t3S.04-35.0a 

224Z&35 

IS.425S.77 

2.4335-76 


Bruseela l Dturioo 'd'atetdanij Zurich 


7&4225te.j 


56.74-34 1 6.42^4 
2486-38 I 2iE>2-8&S 
- 113971 
8.76-79 1 — 

8374-98; 7BJ6S-75 

JoO. 706-765 6.9196-«34^ 
aUl-38 7.1076-1003 


5353-267 96.&0-80 
(2JS*Kh24lb 41.1&4& 
,966-9.990 1643-155^1 


78.61-80 

6.«a-75 


14.4548 
5. 44-45 


93J3004J) 

40D7-10 

1SQJ24*S 

M.03-09 

63340 

97^55-308 


jflNotfti Eaten r 

Ars’MWina^ *58.25-58. 4B !.Vrw*ntinft| 14B-17ti ; 
AintntHa .'1.6799- 1.B969 Austria....' 56i-38* . ‘ 
Brazil. _...| 1/. 95-18. 15 Belgium J 81* 954^ , 

Finland...! 732-7.94 I Brazil j 2U.25 -. 

Greece 66.88 7-68 ,M6 l Cana>la...J 2.30-2.35 -• 

ffunKoagi [I.f45-JM75iDenarark.j I2.2D-.4Hl ' 

Iran 148.B-150.G [France B-BS-S-IB; r- 

Ku trait..,. 10. 840-8.650 iSeouany.'S. 15-5.».i. 
laraeuib'g! 78.55-79.75 [Greece—., 1 Bfl-68 * 1 


638455011 102.70-81 \ — 


UJ3.$ In Montreal. TT^S. S=l(Ki>0-82 Canadian cents- 
rhna^mn § fa, Sew York- SC1=S730-B (JJa. cents. U^. $ in BllUn -537306 
Sterling- In Milan 1407.6&. 

EURO-CURRENCY INTEREST RATES* 


Singapore fe-M 15-6.1610 
6 . atrtea.^ [1 3217-13362^ 
UJS.— 

Canada 
Cglra 
U.S. cental 87 38-9738 


'■Be A 

Nonray... 10.95-11. If A 
PotturaL. 654-68* * . 

[Spain 122A-12H, 

Bwitz'llnd 6303.76 

Uds 2345-S^t. 1 

YngoaTia 55-58 • 
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Sterling 

UJSJCkdlar 

ftiTHirfkn 

Dollar 

Dutch 

guilds 

W.Oe rman 
mark 

Swiss 

firanc 

fSbort term.. 
7 days notice- 
Month.......... 

Three months. 
Six mouths... 
One Tear. 

7is-9 

8-3 

8 lc -10 

lOls-1058 

m«-ii3ft 

11Tg-125g 

64.68ft 
aiflABa 
658-718 . 
74 -A, 
75,44 

6 ia 61* 
65a-7ig 
hi rtfk 
Hi* 

67a -6 ia 
57 0 -Sl0 
310-380 

1 

68 e- 6 se 

54-6)2 

810-638 

4(4-414 

mju '4 

' IO _r )h 

SIb- 64 
4-aia ; 

S *-1 

61^-7 

441ft 

Jfft-Sri. 

6 ift^ 


7 Based on rates quoted by special^ . ' 
dealers. Other rates may be quoted els* ' 
where. -4 Rate elven is the commcrcia 
rate; finani-ini race 87.38-8730. 


FORWARD RATES 


Eoru-FrencS deposit rate short-term 9- Si per cent.; semi oars' notice 94M 
per cent.: ode-month 10J-105 per cent: three months 108*102 per cent.; six months 
IM-lOj per cent.: one rear lft-ld] per cem. 

Longer ^enn Eurodollar deposits two years 8J-8t per cent.: three years 9-92 per 
cent: [our years 91-94 per otl: five years 91-92 pur cent. 

The following no minal rates wen: quoted for London dollar certificates of 
deposit: one month G 9 ja-« 5 u per cent.: three months 6151&-84 per cem.; six mouths 
79 i6-7Jifi Mr cent.: one rear 8iis-7S per cent. ‘ '„ •• ‘ 

* Rates arc nominal dosing rates. 

t Short-term rates are call far sterling. U.S. dollars and -Canadian dollars and 
two days* notice tor gn Ildars and Swiss Dunes. 


— .j Una Month | Three mnnihft j ; 

New York iQ.65-0.55 u.pni [2.00-1.88 i-.pm J.. j 
Montreal .[0.5S-0 45 c.pra / 1.70- 1.60 ('.{no -f [ . 
AinstMim Sift-ill* u.|im ;BJ 7^ i.j-ni ' » 
Bnuwel«...!2&ft35 >^pin jSB-4&e.[*iu / 

Cop'a* hgn A**-!** *re pm 111* 8 * ore pm r 
Franklurt [21s- lia |d. pm 174-6* re lio 
U ihon — .'S0-25O c. ilia 7S526i-.dn. i*' 

Milftu.__.[ 1-4 1 ire ilia 15-8 nry dr. - | 

lWo m .„... J ire pin-liuredisiz lire pm i«r ' ; 

Pari*., |'s r-pm-tis c.<U»,i»r 2c . ills ' j 

SjtoefcholBi 4 ore pui-1^i*neilUI j *nepu- 5 ft>mh' • 
Vienna^... [ aOyrri pin-par Jn-M gtv |*d> j 
Zu neh. ... |5-2 e.pni • c. pm 

Six- month forward ll 3. dollar 438-4.20 
pm. and 12 -month 9.&5&B3C pm. 


L:( 


GERMANY ♦ 
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I Price* +or Div.' YitL 

I Din- - - * | % 


A.E.G I 

Allium Venrirh...] 

■BJMF. 

BA5F. 

Itoyer • 

Ha.ver Hypo 

BaverVerelnrtk.. 
i*Kn mer/hauk.-.. 
L'liniLDixniiot-... 

Daintier 

Upfiussa 

DentNt 

Ibnilsebe Book.... 

Dresdner 

Djfkerho'fZemt.! 
Oeiaeoheig 
rruteb'iflonng — 

Hapng Lloyd 

HurpeneitUMldO) 

Hoechst. - ' 

Moeach 

1. G-. FarbwilnUq. 
Kali Salz (DJ1501.1 

Karatadt.- 

KauftxK 

KloeckwBfDMlOd 
KJock Hurai-ilt... 
Kr'ss.lUlIeKIilOOl 1 
Krupp Pit D11100) 
h'uodenJkredlt Bkj 

Li rale... ’ 

LowettbrsaDJliOOl 

Lmlbansa 

31.A.X 

M'esutaiui DM I00i 
.VMilva'lM'iuh 
MudtL lluokveraj 
XeiJutmuna 

l*reusNic DM100, 
KliMnrtlil D 1 L 60 J 
Hheia WesUlect.^ 

S/hering i 

Siemens. 

dudzueker ( 

TU>men 1 

Vwein JC West Bk; 
IciM lli.n ; 


PARIS 


68.21-f 0.2 
457 i I 

S20 I — ' 

125 A— 1 

109*1 

304' >1 
336 1 + 2.5 
200 | —0.5 
70.5 


287 r-0.5 

230 I 

200 0.5 

393 I + L9 
231.5+1.5 
162 !~4 
71 
161.: 

122 , 

176.6] 

123 , 
40.7+0.3 
3.50. ! 

ii&s.+o.a 


-Si— 1 1 
: — 1 

•-B 

-1.2 I 


444 

257 


92.51+0.6 
138J3]— 0.4 
■565 
112 
290 

198 '-0.5 
l.BSOl 


-1.5 
+ 1 


58 

155 

279 

237 

627 

101 

137 


+ 0.8 
+ 2 
h— 3 
+ 9 

\—i"~ 
- 0.5 
54.6 + 0.5 

115.5 +0.5 
402 i—3 
258 1+0.5 

245.5 +4.5 

74 ! 

321 ! 

158.-1 


18 I 2.4 
17 | 4.3 


XS 

18 

16 

30 

18 

14 

8 

14 

9 

8 

18 

10 

5 
20 
20 

6 
6 

IB-81 

10 

16 

16 

20 

4 

12 

14 

12 

18 

6 

7 

y® 

16 

20 

16 

18 

14 

18 

10 


2.9 

3.9 

3.9 

3.4 

3.9 

4.3 
B .6 

4.5 

3.7 

4.5 
7.1 
1.0 

ai 

2.0 

4.0 

6.6 

2.0 

2.8 

7.9 
2.8 
4.1 
1.0 

3.4 

4.0 

5.1 

2.5 

1.7 

2.9 
5.1 

4.5 

6.9 

2.5 

2.7 

3.7 
9.4 
8 . 8 . 
6.3 
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, Prt» i4-or IDLv. Aid. 
: Pra. - Fra. S 


Air Uqoide, j 

Aijuitiilne 

Beahln I 

U.SJS. G erva i*....; 

Cartefour . — f l 

Ftaarueura Eeunin 

Citroen ! 

Fr. Petmles. u ,„..l 

Cie Dandaire : 

C.ti.E ; 

t'le -in Nenl ) 

Credit Cmn Pi* nce| 
Credit Foncler....| 

Denain NJL 

5. A. Dunlup 

EasoSumdaird.— 

Fin. Ip lift ..... 

Cal. Lafayette. — ; 
Gen. Ocd den tale, 
[metal . 

Ufan<e. — — 

L'OreaL 

Machine BntL_... 
llsebeitn "B”.™. 
M.*et Bennea*y._ 
Pari has ......_ ~... 

Ptwhincy 

Pei ikcou Pra.7t))-. 

Pri*.+I 

I'no temps 

lle*lnuiH 

Ithoae reulenc... 
Sariior — ^...j 
Saint Gohnin 1 

Srtf. Aftt'd' Jne. . 

Suiv 

C.s.F : 

rh.'iu-rfiD Brandi.' 
C»innr 


341.5|+1J 


J.8 


456 
131.2 
*38 !— 3 
,826 1 + 32 
176.6 -1.3 
37.6 +0ja|ly— ] - 
140 !+I.l 
474.9 +4.4 
308 :;S , — , ... 

25.5.,-O.Si 10J 4.1 
141.5— 2.4 | 27 7.4 

325 1-3 118.76 8.4 

133J2; — 1-5 — 113.4 

22.3: 4.5! — 

60 i J 3 | 7.3 


16.5| 

22.5 

11.03 

37.Bj 

67 

15 


12 {10.5 
24 2.4 

lto\ 7.7 


39^)- 115.6 


94.51+1.5 
147 


73 

173.5] 

830 

30.21 

966 

487 

164.61 

lia.S 


-* 0.6 
+ 3.3 
+ 12 
+ 0.1 
+ 6 
+ 16 
+ 2.6 


7.ST4.6 


6 

4.61 

15 

13.61 

,27.25| 


16.5 


6 A 


4.4 
6.0 

9.0 

1.5 

3.1 


10.& 2.3 


1.0 


-0.5 |14.1[10.4 


227.81 + 7.8 113.6 6.1 


+ 1.9 
- 0.6 
+ 6 
+ 1 


12 ; 8 J 
3 5.B 
tlB| 3.6 
I5.7S;12.2 


137.9! 

73 
519 
129 

85 -—0.4 ; 1214.4 
121.5-1 !13J2 9.9 

245 22.6! 9.1 

219.5 -0.5 225,10.0 
202 +5 19.45, 4.7 

181 . -0.5 • 12.75 1.6 

77 1-0.3 [11.55,15.5 


MILAN 


; Price l + or 1 Die. 
June 26 ) Lire j — j Lire 


lid. 
: % 


Alitalia Prlr 

A NIC 

Auai'.nia Ase 

Banrifrl 

DraWa 

Purpo 

L'Htunni..... 

DKiA 

C'ftirnmnf 

Dalinine 

Erie ...... 

Fiat 

Tlii. Priv 

Fusilier- 

il* me rail 

I FI Pnv 

Imert H 

Itnlcementi 

Italifan 

lraisliler. 

La CV-Qlrnle ....... 

Marelll Krcole .... 



M.mrtaiteri Priv.. 
M.>nie.(isnn ....... 

Mott" 

Olirdli Hrir\_.... 

Hirelti A f.. 

PtreUi SpA 

HAS 

tiiaa-<emi 

Uuuilani.il.. 

S.A.F.FJ) 

S.T.E.T. 

b'Oia Visensa ...... 

Sra... nea.Imntrah. 


> 1.120 
‘ 809 
4,200 
1.332 
3.220 


1 — 40 1 — 

Ul4 1 60 

— 130 

7 70 

IlSO 


7.4 
5.2 
I 6.3 
j 6.8 

sTs 


12.870 ',330 

1 8.050 — 630(200 
.11.410 [—14 — 

<4.500 -180300 

,339 -4 50 

12.610 -270|126 

1.045 —31 IDO 

, 770 '—I 100 

| 344.751 — 0.26, 20 
64.020 —980.500 
2.549 -71 1130 
2.095 + 1 140 

24.496— 365 360 
' 460 IS . 40 
398 —2 . 60 

9.650-140400 
; 331 '+19 • — 
68.050 — 250 2.101 
: 1.565+3 180 

1 B62.75 -16-26; 33 
1.385-13 I - 
! 953 '+8 
1 1.195-13 
735 9 I - 

70.650 - 1.550: 600 
90.12— O.BB: — ; — 
2.B90 + 10 , - ) - 
5.600 id -78 .200 3.6 
. 1.619+ 16 160: 9.9 
1.492 -37 I 72 4-8 

aso 1-3.75' — 1 - 


70 

95 


I 6.7 

1.5 

4.8 

9.6 
13.0 
1 5.8 
, 7.8 
I B.S 

6.7 
1 1-5 

I B - 7 
1.5 

| 4.1 

t 1.6 

7.7 

5.9 

I 7.3 
1 7.9 

j 0 J 


AMSTERDAM 


June 26- 

AtMhl (P120) -I 

Aka) (Fl^O) 

Algem Bnk(FU(WK 
ANUS NV (P|.1(J)| 
AMBViFlJfl) , 
.VmroBank IF1.20), 
VanBcr UeWPLbOj 
Aljenkoi hf FL30t. J 
B.iKnWertmJ'l.lO' 
Dabrm -T«terodeu| 
KUwvier (PL20L- 
BurolVimT«FU^ 
Gtst-BrwadeFUq 
Hetneken IF1J26) J 
HdmaBJ.JMFUCl 
Holland Pond. 

H’nteDonetaaPUal 
I-S-ti. HoUamt .. 
K. y i, (FL10W.. 
IntLiluUer (F1J9D) 
tlaarden (FUO).- 
Nat. Ned Ina’nux 
NolOmlBkiFLai) 
NedlliiUft(P1160) 

N«o(PLfiO) 

Nljverdftl T. Caw 

OCB.(FLSO). 

Van Ommeren — 
Pakhned (PL2QJ_. 
Philip* (FLIC*)--. 
BiinSchVerFUOQl 207 

H**e«»(FI^0) 

Bolinco (PL50».-. 
Koreuto (FLSO) ... 
tfoyalDufobiFiaO), 
Slavenhur g» Bnk 
IV;H1k3$1 
Unilever l FL 00)-. 

VMF 



TOKYO f 


June 28 

•Price 

Ten 

+ w 

Die. 

% 

Yld. 

% 

Axmhl G1 mb 

273ul 


16 

2.9 

Canon - 1. 

203rd 


12 

3.0 

Dal Nlpixm Print 

462 



1.7 

Fuji Photo film.. 

560 

j-2 

16 

2.1 

Uirai+il 

166 

—1 

■ 12 

3.6 

Bonda Motors — 

685 

-9 

IB 

1.5 

C. iroh.,^_ 

398 

-4 

12 

1.6 


1,620 



8 


fiuual Elact. Pit. 

800 


a 

5.0 

Komatsu— 

385 jt 

.-..j 

18 

2.5 

Kubota. 

326 

+ 1 

15 

2.3 

Matmablto El—.. 

563 

-1 

20 

1.8 


358 


12 



120 


12 


Uluuhiahl Corplj 

460 

+ 3 

13 

1.4 

M itsui A Co_ 

4B7 

+4 

14 

1.5 


471 

+ 3 

20 

8.1 


36G 

+ 2 

16 

V.JA 

tihiseldo — 

1,390 

-10 

25 

0.9 

Sony— — 

3.750 

-40 

dl) 

0.4 

Tatelm Marine.... 

297 

-5 

U 

1.0 

Tabeda Chemical 

248 

+2 

15 

3.1 

Teijin 

159 

-1 

16 

4.7 

Tokyo Marina.-... 

645 

-6 

11 

1.U 


.702 

+ 2 

a 

b.Y 

Toshiba 

121 

-1 

12 

5.0 

Taray 

163 

+ 3 

15 

4.6 

Toymts Motor — 

660 m 

— 

16 

1.2 


Source Nlkko Securities Tokro 
STOCKHOLM 


Jane S6 


Price l + or 
Jirotwr ] — 


Alu Ltrml 

— *.J 

A tins CopmtiUSy 
Dilleruds...-.— ..J 
Bnfora ...... — 

Carrie...— ...... -J 

Cellulrea 

Lleetrolux ‘BT .... J 
KrlrsokJJ (Kro50)l 
Fagcra ta. 

GraDRBS (!nxl, 

llandelsbaoken— 
Maralwu ............ 

Mo Odi Domaja-- 

Kutua. 

Sand elk A.H 

SJL.V. *B'Ki60._ 
3 hand Kmddhla.- 
■Candfttik *1T (JirfiQ 

Cdtlebolm .... 

Volvo lKr50i...„,. 


363m! + 4 

188 1+3 

191 At 1 

201 t— 3 
311 1 + 1 
226 1 + 2 1 

134n).~ 

234xd, 4 3 
174 f*6E 
13 am 1 + 1 
193m 1+1 
175m 
156 


Dir.; YkL 
&>- t S 


192 


192sd-2 


1S8ri 

171 

93 

138 

146 


—5 


+2 
+ 1 


10 * 2.7 

5 I 4.6 
5.5 2.9 

10 I 6J9 
<18 ! 5.0 
1Q3 3.4 
111 6.9 
5.5 I 4.2 

6 | 2.5 
>6 j 5.4 

11 8.3 
14 7.6 

8 ! 4.8 

9 | 5.8 


ejs 

8 

5.6 

14 

5 

«e 

4 A 


3.4 

4,s 

3jS 

8.2 

5.4 
&B 
4.1 


SWITZERLAND » 


Jane 26 


Aluminium 1,100 — 5P 

Hally Bid...- 600 —10 

BBC ‘A' 1.390 -15 

CUw-aeter - L.485 -50 

Do. Do. Part... 1.150 +IO 
Do. Do. Ueg... 630 -10 

Creriit dfuase 2.748 — IO 

FLscher (Georg)... 460 1—20 
GmLMag.JeLFlal 1000 1—10 
RriTinai I*ltochei 103J50 + IHDQI 

InrerfnodS 2.6CO J— 75 

Juveaa 4S5 

Do. Ptc- Cera... 30 
JLnnfUaGyrBlFSOO 660 

NeMle. —|5,225 

Do. -1,420 

S*mh>stF2&01 14,475 


Price j + or | Di+jYkt. 
Pra. I - I % I % 


ia 

10 
22 
22 
22 
18 

19 
UOQ 

20 
18 
18 
12 

; injej?; 


+5 


insurer Anon. 800 

Son. lute. PirellL. 155 
Snrlflftalr (Flttti.... 432 
S wiw -Bank Carp. 420 
rmBankaCSwilz.i2.950 {.,. 
Wintwhur. 1.670BJ-, 


1—25 

'—10 


{n ur 
11 

14 
8.6 
10 
20 

.... ,50 

Zurich .{ni>— .-.19.076 40 




EJS 

7.6 
1-6 

1.9 

3.5 

2.9 

1.7 
1.0 
3JB 
0.8 
12.0 

4.3 

2.4 

5.4 

1.6 

6.9 
9.0 
6 A 

1.9 
3:4 
1£ 
2J2 


AUSTRALIA 


June 26 


Anst. S 


Ai-niw AnatinlM— 

Adelaide BricTnn tien't £OcJ 
Alliwl Ualg.Trdg. luduftSl, 
Apt [aol Rs^dorathui...... 

Anipri Petroleum 

Asw*r.- Mi acral* 1_. — ... 

Aamc. Fnfai PUper SI J 

Aiji. On® Lnditttriea.. 

Au»L Pfaadatacin Inresu. 
r -V.N X — ..’.’.. 'i tiMi' — 

Aust- Oil* Qaa.— i 

Blue Metal Ind.. - 


Bremen Hill Proprietory.. 

BH. South,- - 

Car Iron United Brewery... 

W. J. Oaten 1 

CSB (81) 

Cons- Gold Field* A tut, — 
Container (51).— 

(U ndn^lllntln^ 

OortalA Australia (Shel 

Dunlop Unbber (8b— — 

BSCOM 

Older Smith Gold M (31).. 
BX In^i wl nftft, . ... 

F. £ T. (Efc) 


Gen. Property Trout-.. 

Go Din ..— — 

Hammlcy 

Hooker...- — .— 1| 

I.C.I. Australia-.—...-.^. 
I-A-C. HohUngi— 

Intar-Coppar — _ | 

Jenmrtjrs ludnstriafi— . 

Jones (DavM)„ 

Magadan JWroJeum 

Meehatharra Minantia....-. 1 

Merala Exploration- 

JILM Holdings. ! 

Uyer Emporium 

Newa.— :: 

Nicholas International. 1 

North Broken EUiL.". — . 

Oak bridge. .... . . 

Oil Search. 

FSaaea- Concrete. 

fleddtt A r,*l nutn. .« 

&.L'. Sleigh J 

Southland lUninj 

Stocks £ Holdings — 

Tooth (SI)-. 

Waltons -... 

Western Mining (60 cents)] 
Wool wrath- 


1—0-05 

4M8 

M. 1 B 


tO.55 
+0.35 
tl-S^ 
t0.5F. 
t0.45 -\ 

" tB.40 
to^a 
-.11.30 
10.78 
J0.85 
- 10.05 , 

•• -W.7Q S+0.01 

17.16 , 

tua +iuh 

tl.98 Uo -01 

ti.18 !-a.os 

14.15 

taao 

ri.38 
12JJ5 
10.80 

10.65 
tO.E& 

:tU5 
12.32 
..fOJ 6 
11.05 

10.66 
11.58 
♦1.05 
11.24 
10.84 
t0.36 
10^0 
11.03 
10:40 

10.15 
t0^6 
*2.05 0»l 

11>»7 

10.80 +0.D3 

tq.36 +B.B2 

11.15 -04)1 

tO-63 +0.01 

10.29 -04H 
fO-82 H>M2 
t2.4fl 
10.42 

10.11 

(2^0 I-D.1D 

tL80- 1 + 0.02 
10.72 l-O.QI 
11.55 
t0-97 


VIENNA 


J 


■ 

June 26 

— PriST 
% • 

+ or 

Div.iYld. 
* }*■ 

Creditanstalt 

PlTtmooscr. 

Briecta 

Sent pent 

Steyr Daluiler — 
Vrft Masnreiu ... 

380 

566 

750 

180 

147 

389 

+ 1.75 

+T'" 

10 1 2.7 
12 3.3 
48 1 6.4 
4 1 a.* 
9 i-5 '3 
23 • 5.fe 


+«41 

+oS 

riilin 

mi 

+ 0 .DF 

^0.93 

■fO-Ol 

- 0-01 


+0412 


BRUSSELS 


June SB 


ArtVsL— 


Banqne de Brux.J2.050 


Bekacrtef — 


Bras. Lambert.— 
Cement... . 
CoeterlU 




ElMtrotei — 

Fata+idB Pfiit..— 

OJJxuw-Bbi- 

IV lace St JZoeh.— O.EOO 

Hoboken -14,235 

Intircnra 11,650 


ICredltUuik 7,010 

la fioyale Beige- 5.900 

1 ’cut emu 5,020 

Photo Gevaara.... 1JB00 
Pleux Ftanki— -. 6,400 

Soc. Genetia 2,760 

Sac. Geo. Banqne 3,026 ■ 

Sofina 3.270 

Solva.V *A' 2,660 

T ruction Blec— ...12,990 

l 3.225 

Cn- Min. (DIOtht U326 
Vielle Mnatagnej4^70 
Wago n Lira —| 810 


Price 

Pra. 


4.170 


MfiO 


2.085 

9,165 

LH 6 

2,170 

6,160 

1,760 

1,965 


+ or 

Dlv.1 

Fra. 

Nat 

+80 

390 

-5 

— 



10S 

+ 5 

1.50 

-20 

160 

-IS 

161 

-HO 

370 

-10 



—36 

130 



310 

-32 

300 

1-5 

129 

U.—I825 

-60 

286 

+40 

170 


75 

+ 30 

360 

—10 

17b 

+ 15 

175 

—10 

195 

—20 

185 

—90 

ISO 

+ 30 

175 

—40 

95 

+ 20 

360 

-14 ■ 

3b 


9 A 

45 

5.3 
6.9 

13.4 

7.4 
6.0 

eie 

7.4 

7.1 

7.8 

8.2 
4J 

3.4 
643 

5.5 

5.8 
6 ^ 
6.0 

6.9 
64) 
6.4 


OSLO * 


Jane SB- 


Anar rikalinje— . . , 
BMgens Fcivatbk 
Beq senaDampaldtj 

Brntegaftid. 

Broimgaard KrtSO 
Credltbanh 
Dalfonn ErlOO. - 

Fdllura 

Hafslund ............ 

Kmaus. 

Kredltkanw^n ... 
■Nnrak Hydro J&flOf 

Orkla lad \ 

Storebrand.. 


Pricy i + orjDiv. Vld- 

Kronerl — I % S 


140 


994-04S 
70 


124 
1,626 
107 , 
2.000 
116^ 
220 
600 si, 
106 
827 
100 
137J 


+S 


1—60 


+ 5 

Pi'.B 


10 
13.3| 

10 ^ 

20 1104) 


6.0 

46 

3.5 

94 

Z.Z 

3.0 

7JS 


COPENHAGEN 


Jane 28 


' Kroner ( 1 ^* | 


BnnnelsierA W.. 
Dan CaadmnnlmW 
Dan. Proviatiauik 
DaQ.'Sukkertob— 
caupciCoft— «— 
East driatlefo.— ' 
FtMirfthanken — 
For. BrrgRerier- 
. BdctshaaJk Cop) 
Paplrfahrik Fra. 
ho. Kertbern Hid— I 
Nocd Kabel— 

ouchurtv 

Pn vattonk — , 
SoptuBerendseB- 


SOM +14 

164/41—1 

1621.1— m 
3411ft)— 214 
224V-ift 
30 li; {— 53ft . 
165- t...'... .. 
2711ft -23ft 
1694ft — 114 
•1041ft + 1 
180. 

229lftt— 3ft . 

215l a t->B 

1781.1- lla 
305lfti-63ft 


12 

10 

12 

12 

12 

13 

12 

11 

‘10 

12 

.12 


6.6 

6.2 

3.3 

5.1 

4.0 
’ 8.1 
4.5 
&4 
9.7 

6.0 

5.1 


12 .6.4 
11 6J 
11 3JB 


JOHANNESBURG 

June 20 Band 

MINES 

Anglo American cpn. s.« 

BuficMonieln — J2A50 

Charter ConstL ... 3.^3 

Coned. Cold ... — 4.79 

East Drictontein — — 13.00 

Etsburg ... 4m 

Hannony 9.65 

Kinross ; ... S.LO 

Kloof 23.75 

Leslie 11.63 

Potgletersnut Plat — — . 2.45 

St. Helena — 35.50 

South Vaal 13.50 

Gold fields SA - — 42.00 

Union Cun. to .90 

De Been PeitL — 3J0 

Blyvooruitricht 11.60 

East Rand Proprietary — 112.50 

Free State CeduU — 34J5 

HariebwstfOPtein 13L50 

PresUenL Brand T2S.50 

President Stem 222.00 

SCUAiDfcin 4.50 

Wettom 3.10 

Warn Drtefqnteln 57.50 

Western HohUnea 141.50 

-Western Deep 2AT5 

INDUSTRIALS 

African Expine. & Cheat. 2410 

Bartow Band ... ... 3.gi 

CNa Investments t?.D5 

Currie F/oanre — 0 M 0 

Ev«-K early SA 11.10 

Greatcnnana Stores 14.40 

Huteos — _ 3h5 

LTa ; 1.80 

Nedsual * 2.33 

OK Bazaars . — — * 10.00 

Ovenstoae Inrestmenu ... 3.03 

Premier UflSnc e oo 

Pretoria Cement 22. S 

Remold's Bros - t-Lfio 

BAPPl L70 

sorec tum 

TUur Oats A NalL Mills, s .10 
Unisec — . Itii 

SPAIN « 

June 35 Percent 

Asland 299 

Bancs Lopez Quesada 737 

Banco Bilbao 904 

Banco Ailani ico (1,000) 716 

Banco Central 950 

Banesto (236t - 615 

Banco Exterior .560 

Banco General 14K4 

Banco Granada (MOO) 430 

Banco Hsspano 305 

Banco Iberteo .... tS5 

Induban — 435 

Banco ind. Cat 11 . 000 ) 



+o.l(r. 

+*.ir 


“0.2S; 

*-0JS 


J. 


+ 0 . 

>-Q- 


■ > 
+«m»* 

+0.03' 

+A«! 

+0L2W 


-Q-B 2 , 

+ 0 . 01 j 

• t 


— 1 . 

— a; . 

*- 6 , 

— 4 r *• 

— 5 , * 

— 2 . 

— ■ 1 

-1 
<- » ' 


Banco Noroestc 

Banco Occidental 

Banco Papula 

Banco Santander (250) 
Banco QrouUo (LON) 
Banco Vizcaya ......... 

Banco Zaragozano 

Bankmucu — ..... 

Altos Homos 

Babcock wuco* 

Cepsa — . — — — — . 

QC 

Crecmco 

DrtUEBdOS 

InamhatUf 

Eoerahift Ara 

H spa no la 2 ini' _... 

ExnL Rib TiUlo .... — . 

Fecsa il.WWi 

Fenosa il.OOOi 

Pina rra Jinn SA - 

Finsnzxata Servtaos ... 

Cal. Prcaados 

Uidrola 

Iherduero 

Motor Ibenca 

Olarra 

PctroUber 

Santo Papatora „ 

Seat 0.000) 

Sevlllana Elec.- 

Sttlece 

Te/eftmlca — 

Ttducex ... 

Union Klee. 

O irion y Featae 

UrfrfB ' 


UB5 

-15 

295 



458 



MS 

-19 

952 

—IT ; 

712 

- 5. 

725 

-is ‘ 

929 

— 7 ; 

3*9 

- 4 

157 

— 2 '■ 

132 

— 1 . 

532 

+ 2- 

429 


179.79 

- ojs 

«S 

+ s ’ 

132 

■ 

180 

— >i ‘ 

223 

+ 4 - 

330 

+ 1 

127 

— 2 . 

118 


494 

— 1 : 

OR 

— 1 

415 

— 3 ^ 

149 


224 

+ 1 . 

224 


740 

-30 ‘ 

320 

- 5 . 

322 

— 7 « 

179 

13L50 

122 

+ 1 

- 3.50 

— 1 ’ 

236 

+ 3 

315 

- 2 . 

128 

+ 1 . 

595 


222 





aUr* 


ROTES: Overseas crK*s exeturte 3 i 
Premium, Belgian dMdenda are. shnwa ' ' 

r wtpi hpMing tax 
DM50 demnn. unless, otbenrlse statnL.'i 
£ dennm. unlass oitenriai scared. ' 

7 . ePom - “I**® oiherwlee stated.' •' 

3* FmnW aenom. unless atherwtae stated. — 

I Ven so demnn. unless otherwise stated. 1 
SRrl* or - time ot suspension - ' 
a Florins. .bSeltfilincs - Cents- d D1v(.- 1 
dend after Beading righte and/or serin - 
tome: - e Per share. * France. aGtoraii 
dls 7L h Assumed dSvliieiHl alter Borin 
*nd/w rights • Issue. ■ fc After Iflcar ’• 
toxes. m % tux free, n Francs: Indudliuc it 
Dnflac div. j> Korn, u Share snDt. » Div - 
and ylwu exclude special payment. tlnd+, : 
cated div. g Unofficial trad tag. n 

«■ 

! r FJ? j-Ttu aea. i Seller, z Assumed 1 
xaKx an. amt.ertrn ^ 
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FARMING AND RAW MATERIALS 





EEC plan 
to drain 
wine ‘lake’ 

By Robin Reeves 

BRUSSELS. June 26. 
■ROFOSALS ALMED at promot- 
ijj a belter balance between 
:EC wine production and con- 
amption. thereby ridding the 
nraiminity of its surplus wine 
lake” have been agreed by 
ie European Commission. They 
ill he put before next month’s 
leeting of the Council of 
grtcultural Ministers. 

The proposals include a ban 
a all new vine plantings until 
■muary. 19T7. or even longer if 
ie Council decides on an exten- 
on; replanting of only higher 
jality. lower yielding, varieties 
id in some areas a limit of 
^o-thirds on the number of 
nes which can he replanted; an 
icreaso of 0.5 of a degree hecto- 
tre in the minimum alcohol 
intent for all wines and 1 
;gree hectolitre in table wine; 
id voluntary, or even eompul- 
>ry distillation of bad quality 
ines at the beginning of the 
■ason for which growers would 
? paid 50 per cent. of the guide 
■ice. 

The proposals are unlikely to 
? greeted enthusiastically by 
e Council. But Ministers com- 
itted themselves to taking 
-tion to improve the structural 
sequi librium in the EEC wine 
arket at the time of the “ wine 
ar" in April. 


Big expansion planned in 
U.K. sugar beet output 


SETTLEMENT OF 
TIN DISPUTE 
FORECAST 

By Our Commodities Editor 

MUTUALLY agreed settle- 
ent between the Tin Council 
id the buffer stock manager, 
r. Tom Adnan, and his deputy, 
r. Jaime Bueno, is forecast by 
e Investors Chronicle in its 
jue. out to-day. 

The article says that Mr. Ad- 
>m emphatically denies that he 
id been dealing on his own 
count The Tin Council is 
eeting in London this week, 
id is expected to issue a press 
immunique to-day. 


MALAYSIAN PALM 
OIL OUTPUT UP 

KU r \LA LUMPUR. June 26. 
..Peninsular Malaysia’s palm oH 
'•eduction in April rose to 01,169 
ns from 80,439 tons in March, 
e Statistics Department said. 
Palm oil exports rose to SS.749 
ns from 62.710 tons (revised) 
e previous month. Stocks at 
e end or April totalled 114 Aid 
ns (111.4S3 tons). 


BY PETER SULLEN 

WORK HAS begun on a five-year 
expansion programme to enable 
the U.K. to produce half — instead 
of only a third — of its sugar re- 
quirements by i960 the British 
Sugar Corporation announced 
yesterday. 

BSC is planning to expand at 
least five of its 17 sugar beet 
processing factories to process 
the beet from an anticipated 
100.000 extra acres. In the next 
12 months it will spend floin. 
and in the four subsequent years 
“substantially" more on a pro- 
gramme which at current prices 
will cost between £75m. and 
£100m. 

Mr. Kenneth Sinclair said the 
expansion would save some £50m. 
a year on the country’s food 
import bill. An enlarged and 
more efficient beet processing 
industry would also substantially 
help to keep prices down in 
future for both housewives and 
manufacturers- 

The investment will be 
financed from depreciation funds 
and retained profits and will be 
subject to alteration each year 
in £he light of developments in 


the sugar market and the 
economy generally. The Govern- 
ment agrees with the BSC’s plans 
which are in line with the expan- 
sion in the U.K.’s beet output 
envisaged in the Government’s 
recent White Paper “ Food from 
our own resources.” 

“ In recent years we have not 
been able to expand at the rate 
we would have liked. And 
latterly we have had the wait- 
and-see period leading up to the 
referendum. But the “ yes ’* vote 
for the EEC aDd the White Paper 
have given us the go ahead we 
wanted for this massive expan- 
sion and modernisation pro- 
gramme." said Mr. Sinclair. 

The five factories at which the 
increased production will be 
achieved mainly are York aq£ 
Bury St. Edmunds in Suffolk, 
Cantley and Wissington in 
Norfolk and Newark in Notting- 
hamshire. Work has already 
started at York and Newark. 

Sugar beet growers will have 
to expand output to match the 
expansion in processing facilities 
but surveys have shown that the 
present 500,000 acres can be 


enlarged to 600.000 and that land) 
is available at economic transport 
distances from existing factories. 
Some farmers will be dis- 
appointed however that the ESC 
has decided against using some 
of tbe planned investment in put- 
ting up a new factory and even- 
ing up a new area of production. 

To get growers to expand they 
will need tu be offered a price 
for their beet that makes tbe 
crop profitable in comparison 
with other arable crops and the 
BSC is hoping — as are farmers 
themselves — that an early deci-j 
sion by the EEC to adjust the] 
value of the “ Green £” will help ; 
in this direction. Even a 7i per 
cent, change would give pro- 
ducers about an extra £1 a ton. 

This year a record 480.000 
acres of beet bas been sown and 
though it is too early for firm 
forecasts the BSC reported yes- 
terday that the crop is looking 
very good and healthy and the 
hot spell is doing no harm. Pro- 
viding there are no disastrous 
changes in conditions the crop 
should provide an average yield 
of S50.000 to 800,000 tons. 


U.K. attacks EEC on food aid 


BRITAIN TO-DAY launched a 
strong attack on fellow members 
of the European Economic Com- 
munity (EEC) for failing to 
increase the Community’s, food 
add in line with targets proposed 
by the world food conference. 

Addressing the World Food 
Council, which is meeting here, 
joint British delegate, John 
Grant, accused other EEC 
countries of ** insensitivity to the 
cry of the children” in develop- 
ing countries. 


The EEC countries respon- 
sible for rejecting an increase in 
the Community's present food 
aid target of X-28m. tons bad 
“lamentably failed to respond 
to the challenge of our times 
for immediate aid to the most 
desperately hungry,” said Mr. 
Grant, parliamentary secretary 
at tbe Overseas Development 
Ministry. 

The Community's decision 
means that it will be almost 
impossible to meet the target 


Rubber cartels warning 

ANYTHING IN the nature of a 
natural rubber producers’ cartel 
aimed at raising prices above 
reasonable bounds would inevit- 
ably be self-defeating, according 
to Mr. J. K. Barlow, chairman 
of the Rubber Growers' Associa- 
tion. reports Reuter. 

He Told the association’s 
annual meeting that consumers 
have a direct interest in aDd 
desire for price stabilisation at 
levels that will be fair to all 
concerned, and that it is in the 


Synthetic prices are likely to 
stay at historically high levels, 
and it is reasonable to suppose 
an equitable price for natural 
rubber can be achieved to give 
the producer a fair return for 
his labour, he stated. 


interests of 3ll that agreement 
should be reached on precisely 
bow this is to be reached. 


FELIXSTOWE 
CHARGES UP 

Port rates and charges at Felix- 
stowe Docks are to rise by an 
average 25 per cent, from July 
because or continuing increases in 
costs. 


ROME. June 26. 
of 10m. tons of gr ains a year set 
by the World Food Conference. 

Informed sources said West 
Germany, Italy and France were 
chiefly responsible for rejecting 
a request by the EEC Commis- 
sion to Increase food aid to 2.5m. 
tons. 

Speaking to reports after bis 
speech, Mr. Grant described the 
EEC decision as 44 a setback to 
the aims of a body like the 
World Food Council.” 

“ That is why I was so sharply 
critical of the decision,” he 
added. 

Informed sources said that, at 
a meeting of the 36 beads of 
delegations attending the con- 
ference. council president Sayed 
Marei also hit out sharply at 
the EEC countries that had 
blocked the increase. 

Mr. Grant said Britain would 
consider raising its bilateral aid 
to compensate for the lack of 
increased multilateral aid. 

He announced that Britain had 
made a grant of £15m. to a 
scheme by the UN Food and 
Agriculture Organisation fFAO) 
to provide fertiliser to poor coun- 
tries. He said the decision would 
release at least 100.000 tons of 
fertiliser on outright grant 
terms. 

Reuter 


Sharp cut 
in egg 
prices 

By Our Commodities Staff 

EGGS WILL be 3p to 4p a dozen 
cheaper in the shops next week 
following another cat in first 
hand selling prices yesterday. 

Large eggs were reduced by 4p 
a dozen and medium, standard 
and small by 3p following tbe 3p 
a dozen cuts made In the smaller 
grades last week. 

The news of tbe cuts was 
described as a “disaster for an 
already ailing egg industry *» by 
a spokesman for tbe Goldeulay 
egg marketing consortium. 

- Producers will now lose 
around lQp on every dozen eggs 
their hens lay and the industry 
as a wbole will be losing around 
f2m . a week. In actual terms 
eggs will be cheaper than at any 
time since 1973 and In real terms, 
allowing for inflation, cheaper 
than ever before,” he claimed. 

The UJC industry blames large 
imports of cheap Freneh eggs on- 
to their market for the steep 
decline in prices and It is par- 
ticularly bitter that the Govern- 
ment has not taken any positive 
action to prevent the home mar- 
ket being undermined. 

The militant U.K. Egg Pro- 
ducers Association sent a tele- 
gram to tbe Prime Minister 
yesterday saying XJJC. producers 
had lost confidence in Mr. Fred 
Peart, the Minister of Agricul- 
ture. over the French eggs issue, 
producers would be ra living at 
the Royal Show next Monday 
which the Prime Minister is 
opening and they demanded he 
received a deputation to ctiseuss 
Government action to remedy 
the situation. 


TIED COTTAGES 


LOWER TURKISH 
COTTON CROP 
EXPECTED 

WASHINGTON, June 25. 

] PRELIMINARY ■ TRADE fore- 
! casts indicate Turkey’s 1975 
j cotton crop will be between 
480.000 and 500.000 tonnes but 
!U.S. Agriculture Department 
sources estimate output will be 
at the lower figure, according to 
a report from Ankara, reports 
Reuter. Last year 599.700 tonnes 
were produced. 

The report said this year’s 
cotton bectarage is preliminarily 
estimated at 625.000 compared 
with 837.900 hectares in 1974. 
Late spring rains delayed plant 
•ing and also washed out some 
.'already planted fields, necessi 
Itating replanting. 


Still essential 




BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


I SHOULD first declare my 
interest. 1 have always boused 
a proportion of my employees in 
tied houses and have done so 
not because I am particularly 
fond of the system, not because 
it cheapens my overall costs, but 
because 1 find that by offering a 
good house 1 can get a better 
employee or one that suits me 
better than one of those avail- 
able locally. I secured one pos- 
session order about 30 years ago 
when a man in a bouse on a farm 
I took over said he would sooner 
die than work for me: fortun- 
ately he moved away. Since then 
any’ partings have been amicable 
and I have been able to get 
replacements with no trouble. 

The issue is hottiDg up again 
and this time it looks as though 
the National Union of Agricul- 
tural Workers (NUAW) really 
has got the Government on its 
side. In a recenr speech Mr. 
Gavin Strang, Parliamentary 
Secretary at the Ministry of 
Agriculture, said the following 
after reiterating the Labour 
Party’s Manifesto commitment 
to its abolition. 

Life tenancy 

•• I cannot accept the’ view that 
the agricultural tied cottage is 
in any way on all fours with 
other forms of service accom- 
modation. This is not comparing 
like with like. Everyone who has 
thought seriously about the 
reform realises that there are 
special agricultural problems 
associated with. it. Tackling the 
agricultural tied cottage on its 
own means that it will be easier 
for us to solve them.” 

If Mr. Strang’s phrasing is to 
be taken as the NUAW leader- 
ship hopes, it will mean that the 
90.000 odd workers living in tied 
houses will be given a life ten- 
ancy of their present accommo- 
dation, whether or not they 
remain in their job. The Union’s 
case is not as crude as that. It 
claimed that tied houses give 
farmers undue power over their 
men; causes hardship through 
eviction; keep wages down and 
generally make their members 
living in them into second class 
citizens. In Scotland, by con- 
trast, the workers union, in this 
case the Transport Workers, wish 
to retain the system. 

The National Farmers’ Union 
and the Country Landowners' 
Association claim that the tied 
house is essential for the efficient 
running of farms particularly for 


livestock, that it provides oppor- 
tunities for promotion in the in- 
dustry. and that in any case these 
houses are providing a valuable 
addition to the nation's housing 
stock, it is pointed out that even 
in the event of eviction the farm 
cottage tenant has far greater 
security than that for any other 
service accommodation. 


Earn more 


It is also fair to say that 
although possession orders, as 
against actual evictions have 
been rising in recent years, 
these are often arranged between 
farmers and those of their men 
retiring or wishing to leave 
farming and whose only hope of 
getting a council house is to pre- 
sent the housing authority with 
such a document The refusal 
of the NUAW to co-operate with 
the NFU in any arrangement that 
would make it possible for hous- 
ing authorities to allocate accom- 
modation to retiring farm 
workers is an indication of the 
hard line that the Union is adopt- 
ing now that it thinks ibe 
Government is on its side. 

There have been a number of 
reports on the subject, of which 
the latest is that of the Tavistock 
Institute which paints such a 
neutral picture. Both the NFU 
and the NUAW claim that it 
vindicates its own point of view. 
The NFU points out that accord- 
ing to the report men living in 
tied cottages actually earn be- 
tween 15 and 20 per cent, more 
than those in other housing even 
when doing the same work and 
that amenities of the housiDg 
provided were marginally better 
than others. 

More importantly it says that 
75 per cent, of all cowmen, stock- 
men. managers and bailiffs and 
over 60 per cenL of all tractor 
drivers and foremen are also 
boused on the farms. 

Mr. Reg Bottini the NUAW 
Secretary claims for his side 
that because of a proportion of 
farmers questioned in the 
survey, 55 out of 169 in fact, 
said they did not want any tied 
houses, and that farmers could 
well manage without them. Then 
went on to rehearse the old 
string of objections about evic- 
tions. 

This attitude is not to he 
lightly disregarded. Anyone 
living in service occupation has 
to face the hazard of losing his 
house with his job. But that all 
farmers are not heartless ogres 


is shown by the fact that 14 
per cent, of a!- tied houses are 
occupied by pensioners- That 
9 per cent, are empty just shows 
that sensible farmers keep some 
in reserve to avoid the necessity’ 
of evictions. Nevertheless, 
across the spectrum of farming 
there are some hard cases of 
intolerant employers, and diffi- 
cult employees. These could be 
dealt with by special legislation, 
giving further security rather 
than a blanket abolition of the 
whole system. 

Because there is no doubt in 
my mind that the disappearance 
of tbe service house could affect 
some forms of food production 
materially. This would particu- 
larly apply to livestock systems 
which are becoming more and 
more Intensive. Many of these 
are situated well away from 
towns and villages and unless 
those in charge could be housed 
on the job farmers would bo 
left to give up or do the work 
them selves 

These cowmen and stockmen 
are in many cases managers uf 
their pariiruku' units. very dif- 
ferent from their predecessors, 
and men who in many ease* 
move from job tu jnh during 
their career to gam experience 
and better iheniselves. This 
mobility is appreciated and 
would disappear if there wore no 
service housing for them. They 
would bo condemned to stay in 
the same locality for the rest 
of their lives or until the 
country's housing stock im- 
proved. 

The importance of the live- 
stock sector is best underlined 
by the fact that it provides 
nearly 70 per cent of all farm 
output Livestock does need 
attention seven days a week and 
unless farmers are prepared to 
limit their enterprises to what 
they and their families can 
manage they would he nutting 
their Livelihoods at considerable 
risk. 

Contractors 

Arable farming of different 
classes is now becoming so 
mechanised that it would prob- 
ably suit most fanners so 
engaged to use contractors and 
casual labour rather than whole 
time workers but it is difficult to 
see how the generally efficient 
structure of the British livestock 
industry could be maintained 
nr even increased as set out in 
th; recenr White Paper without 
some form of service housing. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


account. caused a recovery. Turnover, srcriUw situation and the liBbimUIC 
IS 93Q ionites nearby supply position. Hcdce selling 

Amalgamated Mela] Group reported from oPc UUaner held the nse in check. 
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COPPER— Winter again on the 
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PULLMAN SETS UP ITS 
HEADQUARTERS IN 
EUROPE 

PULLMAN INC. of Chicago (U.S.A.), which already 
has 22 offices in 14 different countries, announces 
that its subsidiary PULLMAN INTERNATIONAL, 
in Paris, will become the Headquarters for Europe, 
North Africa and the Middle East and will be respon- 
sible for co-ordinating the activities of the Group’s 
subsidiaries and branches which have, or will have, 
business contacts with these areas. 

Mr. Cases’, Chairman of PULLMAN INC., emphasised 
that a large part of PULLMAN’S present orders 
(U.S.$3,500 million) concerns contracts with these 
parts of the world. 

Mr. Jean-Marie Tine, a French national. Board 
director of PULLMAN INC. since 1973 and Chair- 
man of TRAILOR S.A. (French subsidiary of 
PULLMAN-TRAILMOBILE) was appointed Chair- 
man of PULLMAN INTERNATIONAL. Mr. Tin6 is 
also Vice-Chairman of SOCIETE INTERCONTTNEN- 
TALE DES CONTAINERS, Chairman of TRAILOR 
U.K. LTD., Joint Managing Director of RANQUE 
FRANCAISE de DEPOTS ET DE TITRES and Board 
Director of LA ROCHETTE-CENPA. ■ ' " 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — Ihe cause and cure of 
which arc kuU unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need yntir donation to enable us to continue our work 
for the CARE AND WELFARE OF’ MULTIPLE SCLEROSIS 
sufferers and to continue our comanuaent 10 And tbe cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room F.l, 

Tbe Multiple Sclerosis Society of OB- and NX, 

4 Tachbrook Street; 

Loudon SW1 1SJ. 



Morning: mid-Aug. 1165. three months 
£166.' W. 65. 64. Kerb: three months 
£163.5. W.M. 63.3. Afternoon: cash £156. 
160. three mouths £165. Si a. 65. Kerb: 
mld-Aus. £163. three months ciSS. 63. J. 

ZINC— Up on balance. Price moved 
ahead in early trading reOcL-ung the 
currency situation and continued support 
buying of cash metal. Lack o 1 tollou- 
thnmsh. later pared the gains. Reports 
of a 4ft per cent, cut-back In European 
production had Imlc market impact as 
fresh arrivals of metal arc espocied over 
»hc next few weeks. Turnover. 2J7S 
looses. 


ZJSC 


£12.80 f.i.O. completing Sc Lawrence 
65.90 for July. Elsewhere, a cargo or 
wheat was arranged from California to 
Guayaquil at S14.50 f-i.o. for Julr and a 
tar go of maize from South Africa to 
three pom Japan at £12.5) free discharge 
for July. Coal shippers paid S6 free 
discharge for a cargo from Hampton 
Roads to Japan for July. Aog. Time- 
charterer? nsed a eesscl of 53350 lonr. 
dwt for a voyage from St Lawrence to 
U.K. 'Continent "Mediterranean at 83.500 
dally. July, and a vessel of 26.57; H»s 
dm for a voyage from the River Plate 
to ComlncoLTdedlictTanean at 85.808 
dally J uly. 

COFFEE 

Robusta futures Initially held steady 
after lunch but an easier trend In New 
York later prompted a similar trend 
here. The market finished easier tmdet- 
dcaler selling and long liquidation with 
values £3 lower to £0.5 higher on balance. 

Arablcas flashed 25 pointy to 55 pdas 
lower. 

Yesterday'* + w 5u»Nir>. 
t-a«e — ■ Hone 


riouj In brackets: white denatured 2.50 
12.301. non-den ucured 2.30 i2.50i. Raw 
denatured l.SO non-denarurcd 1.50 

(2 OOi. 

EEC IMPORT LEVIES: Kor white and 
raw sugar both denatured and non- 
denatured, effective June 27. figures in 
units of account per 10 kilos. White 
denatured and nan-denatured 4.29. Raw 
denatured and ntm-d onatnred 5.95. 

WOOL FUTURES 

LONDON— Market unchanged to slightly 
higher in dull .session. 

Sales: S (31 lots of 1.500 tons. 

(Pence per kilo) 


CUFFKE 


& per tonne 


Australian [YteUinl'yu 
•irruy woc.ij clcoo 
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£u nines* 
Done 

Jnlv- ll56X-5e.Ui 

October 'iBa.O-bfi.C'TO.B 

Decemt«r ... , 1 64.D-M. ’+1.0 

llarcn ; 170.5-/6.0 +D.2S 

May .174.0-77. .,0.5 ; 

July |l76.0-79.0 +0.75| 

n-nooer |176.5-e0.c|-rl.!fi: 

Dc^m'*ei _jj 78 * lAei_.....M 
SYDNEY CREASY (in 
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181.cQ 

order buyer. 


i a. ill. |+ )-■£ j+or 

J fitflda 1 i — I tfoumeioi I — 


i- I r 
327-a ;+ .5 
318-9 +.5 

•3ei s -9 1 


i t i * 

Casta ! 329 .5 ! 

S month*.. j3 18.5 -9-5|-i-.7S 

6'mwiL.J a29.S 

Phn. West; — | ...... 

* Ceuta per pound t On previous 
tuoffldal close :*M oer stent 
Morning: cash £728. 28.5. 29. three 
months 013.5. 19. IS .5. IS. 19. Afternoon: 
three months {319. Kerb: latc-July 025, 
three months SIS. 


July 463.0-64.0 —3.0 4B7.0-E5.0 

Mtpwmfei... 461.0-63.0 -l.D ;G7.5-!Z.O 
November... 459.0 59.5 -rO.6 46a.ti *9.6 

January 457.0 59.0 +0.5 462.5-59.fi 

.Uaitm 458 0 S9.0 + 1.0 <64.6 60.6 

Mny 460. v,- 63.0 *65.0 

July— 460.0 67.0 -0.75 — 

Sales: 5S9 «S72» lots of 5 tonnes. 
Latest published ICO Sndicaror prices, 
(J.S. corns a pound:' Colombian iiHd 
Arables 72 j» 172.501. Other Mild 
Arablcas 54.25 «53.25>. Unwashed Arablcas 
Santos Fours 6>.50 tsamei. Robusus 
48.69 i same). Daily average AO.So 

im.flCi. 

ARABtCA CONTRACT un order buyer, 
seller, business, sales': June 62.60. 64.00; 
63.70-63.10: 7. Aug ALSO. 6L90: 65.btW5.40: 
5. Ota. M.10. «.20: 64-O0-M.20; 12. Dec. 
64.50, 64.78: 65JUK> 1. Feb. 64.30. 6430: 
65.40: 1. April 64.50. 65.88; 65J5-43.4U: -4. 
June 65.00. Hi so: ull; nil. Total sales, SO. 


SILVER 


RUBBER 


Silver was fixed 0.9Sp an ounce higher 
for spot delivery In the Loudon bullion 
marker yesterday, ot 20?,00p. U.S. cent 
equivalents ot the fixing prices were: spot 
4SL2C-. up 0.6c.; tbre-e-mcuuh 46t.Sc,. up 
0.3c.; six -month 469.2c.. down O.ic.: and 
12-mootb 4W 2c.. down 8.2c. Business 
was moderate. Thu spot price opened 
at 201.7-202.7p il54.5-457.5c.'!. and fell 

ahead of the fixing to 20l.5-2013p f4323- 
455.5c. l. but ended at 203.4-204 ,4p < 436.5- 
4694c. J . against the previous S0!-2B3p 
i466.645B.Sc.'. 
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sum I ZOZ.Op +0.35 202.3P 

imirtilb*. Z07.3p '+0-36 U07.6Sp -0.5 
onumt&K.} 215.2p '+1.0 I - • 

tnmutbaj - 1 ... ’ 214. B5|* -0.15 

■ nii-ncti-; £26 . 6p —J.O ■ — •• 

LME — Turnover 140 «!58' MU of 10.000 
ozs. Morning: cash 201 J): three months 
207.5. 7.7. 7.4. 7 3. 7-L 7.1. 7.2. 7.L 
Kerbs; three months 207. 06.9. 07. After- 
noon: Lhrei- months 20s. 6.1. >.6. 7.7. 
Kerbs; Early July 202.6: three months 
207 S. 7.9. 7.8. 7.9. 08. 

COCOA 

The market initially opened easier with 
light CoRunisdon House selling recovering 
later on trade buying aided by sterling 
weakness In generally thin conditions, 
reports Gill -and Duff us. 


STEADY closing os the London physical 
market. 


So, TesxeMajri-r Prerma s : Uuslaew 
K-S.S. | close ; .i*y's close . done 

■July — ... — 1 — | — 

Aug 32.00-53.40 S2.0M4.50 • 

iei- 52 70-55.00 ,52.56-54.00 : - 

Oct^iXi. 55.95-54.te A4JJ0-54.05 ; 54.90-55.85 
Jan-Ua. 55-30 55 40 #5.55 oS 4) ! SB. 10-55 JO 
AW on .'36.51! 56.60 36 4B l 6 60 57.15-56^6 

Jtv-Seui'3740 37.55 57.55-c7.7fi j 07.50-57.20 
Ucx-Iha 58.1fi-te.20 47.90-68 20 | 58.4638.15 
JBn-Slaii38.55-.-8.70 38.45 iB.65 I 58.75-38 SB 
AfrJun. 59.50-59.3 6 ;te-D0-8 3. 26 j 38 . 25-38.80 
SalKl '336 >223» lots of' IS tonnes. 
Physical closing prices i buyers' were 
Spot 3L0p ivamei August 2S2Sp 

+0—3 "'amf. September 2* 76p <umei. 

SOYABEAN MEAL 


\rM«nl‘ya +M dun new 
Otise ■ — lVne 

l!|er tonne- 

Aucuvi 7li.4 72.9 — 0.55 — 

O-t.rfen 73.4 /AS - 0.2 734 75. J 

December... 73.4-73.8 -0.25 73.8-75.2 
February .... 74.7-75.1 -0.45 74.6-74.5 

April (76.1-76.2 — 0. 2S, 76.1 

Jena. 77.4.77.9 -O.lfi — 

Aukuhi^.. . [78.9-79.2 ,—0.2 • 78.9 

Sales; 138 /713) lots" ~ol ~10O~ tsnnas.- 

SUGAR 

LONDON DAILY PRIC E Lowe r at £130 
(0481 a ton cJJ. for JnnWuly shipment. 

The market opened e asi e r wKh August 
Traded ar £12Si» and October at £13825. 
C. CiarnJVnw reports. Thereafter values 
tended to Improve slightly la quiet condi- 
tions. However, after the mid-day recess. 

- - - - , October fell to £120. Em when it was 

September... 447 .0-48.0 i 451.5-45.0 rvkleni that no fresh selling was pross- 

Uecember ...456.0-57.0 t— 1.0 460 0-62.0 lnc 3I t!us level a bout of profit -taking 
Ifsreh .1465 O 66.0 t— 1.0 467.0-61.0 

May- |467.0 69-0 ; 467.. 65.0 

July „.. 47Q 0-71.0 -2JJ 472.5-70.0 

iJeirfeipher 475 0-75.5 — 1.0 • — 

Sales: — LT3B H.462i lots of 10 tonnes. 

International Cocoa Agreement Prices: 

Daily «.» VS. cents per poufhf; 

indicator 15-day average +LSu i-H.N>. 

22-day average- 4j-7n f 45.95 ■- 

CC 




Xusterday’a 

4- or 1 buaincra 


COCOA 

Close 

— J Done 


No4 Contract. 


| 

J 


448. 0-49. o' 

^452.0-44.0 


ausal 

Pref. 

Yeuenlsv'a 

Prevtm 

£usrae« 

Comm. 

Close 

Das’* 

Done 


Cm. 




FREIGHTS 


DR Y CARGO— cnanenne showed no 

improvement Ui volume and rale levels 
remained vtnuallr unchanged. Cram 
Shippers covered canoes from the 
Gulf to East Coast UeilcO fit » fj:o. 
for July and from the U.S. Gulf to 
Venezuela at 99 f.1.0. for Juls-Auc-, also 
from Northern Range to Alexandria at 
813 fJ.o. for July. A cargo of grain was 
also braked from tbe Great Lakes to 
Antwerp. Rotterdam or .Vostcrdam at 


£ tou 

Aug i2&0'-27JB tSIJ^Sl.JS 130 5J 24 DO 

Ik?. .... i21.OJ-it.50 i£5.M te-Mi 125.(1+^1-00 
Uet-_.. i28.te.207a uAZJ-2i.ro .24JUM9-HO 
.*■1 arc".. 12 l,2S-.<1.Sa i24.» 24^5 .24.011-21) 25 

Mny_ 12 1.53-21.60 125JW-25.40. 124 Jm-20 JO 

An- .123 23-23 59 I25.W-CS US' I25.tt0-i2.00 

thl.„... liZja ZIO l2545-2B.«). 122 M-31 -50 
Sales: 2.937 0^72; lots « 50 loos. 

Tate and Ute cx-rrdnery price far 
cnnuiated basis white sugar was £28L80 
<sa me) a kus ion for home trade and 
£235 <£235} a Ians ton for export. 

ESC EXPORT LEVIES: For while and 
nm sugars. eSecilve Jane 26. Figures m 
unto of account per 100 JUtos with pre- 


seller. business) — July 245.0-245.5 246.0- 

245.1. 10: Oct. S5L0-3M.5. 234.1-29U, 90: 
Dec. 257.5-239.0. 253.5-257.2. 60: March 
261.6-262.0. 282J-26L5. 15: May 2<n.7- 

254.0. 264.0-262.5. 29: New July 2M.0-265.0. 
2*1.6.283.0. 15: Nw Oct. 2S5.O-2M.0 2».0- 

264.0. 12. New Doc. 265.0-265.5. 265.5-264.0, 
9. Salts: 2S3. 

MEAT/VEGETABLES 

SMITH FIELD (pence per pnuatl 
Beef: Scutch ktfiad rides S4M (o 37.0. Eire 
hind quarters 42 j to 45.0, Forequarters 

20.0 tv 22 J). 

Vral: English mediums 14.0 to 17.0, 
bobbtes 12.0 to 1625. Dutch hinds and ends 

52.0 In 56.0. 

Lamb: English small M0 to 38.0, 
medium 32.0 to 36.0. heavy 30 0 to 24.0. 
imported frozen NZ D's 90.5 to 31.0. 2’s 
30.5 tu 31.0. $'6 29.5 to 29.5. YLs 2S.5 to 
29.4. 

Ewes: -12.0 to 13 0. 

Pork: English, under' 100 lbs 26.0 to 

52.0. 100-120 Ihs 26.0 to 31.0, 120-160 lbs 

26.0 to 30.0. 160-150 tbs 25.0 10 25.0. ISO lbs 
and over 24.0 ro 2RJ). 

MEAT COMMISSION average farstock 
prices at representative markets on 
June 26: U.K. — Cattle £20-53 per live cwu 

1- 0.40J; Sheep 3S.lp per lb- e.d-c.w. 
(— LSi: Pigs £4.09 per scJ/w. f-0.«). 
England and Wales — Cattle numbers up 
9.2 per cent, average pnee £20.49 
t— 0.231: Sheep up 27.2 average 33.7p 
f-l.4i: Pigs down 85. average £4.09 
(-0MI. Scotfand— Cattle up 15J. aver- 
sxe £22.01 (—0.701; Sheep up 32.3, aver- 
age 322p ( + 0.4i. Pigs, no. 

COVENT CARDEN (prices. In serllngl 
— Imported produce; Oranse*— Brazilian: 
2.60-2.90; Cyprus: 2.40-2.78: South African: 

2- 90-325. GrapefruK — Jaffa: 2.50280: 

South African: 2J»-S2^. Lerroas — 
Italian: 3.40: South African: 3.70-4.30: 
Spanish: 3.00. Californian: 3.403.30. 

Apples— South African: Starkma Delicious 
4.10. Golden Delicious 5.00-5.40. White 
Winter Prartnaln 4.60. Granny Smith 
5.30-5.80, Yorks. 4.60-5.00: New Zealand: 
Granny Smith 5 Hi, Stunner Pippm 5.40- 
5.5u: Tasmanian: Jonathan 4.60-4.70. 

Crofion 5. 10. Snrrmer 5.09. Golden Deli- 
cious 4.90: French: Cartons. Golden 
Dc-Iidotis 201b 223-2.40: Tyrolean: Per 
4Mb Rome Beauty 4.00; Westers Austra- 
lian: Granny Smith 529-5.80. Pears— 
Tasmanian: Per 40 lb Pack ham's Triumph 
fi.OO. Josephines e.oo: Sooth African: 
Winter Nells, cartons 5.00: . Victorian: 
Josephines 8.30, Fackham'9 Triumph 6.50. 
Bananas— Windward islands: Per 2Slb 
3.00: Jamaican: 2.00. Ckerrla*— Italian: 
0.30-0.35; Creek: 0J8. Apricots — Spanish : 
per 1UB 1.40-L6O. Grapes— Israeli: Pvr- 
lctre. 4J0. Peaches— Spanish: Trays Cs 
to A's 120-1.60: Italian: 18 Trays 1.70- 
2H1. Japanes e Plums— Spanish: Per 
pound 1.SO-L80. Toma tees Dutch: 2.50: 
Jersey 2.40; Guernsey: 2.40-2H). Carrots— 
French: Nantes 221b 3J0: Cyprus: 3.60: 
Italian: 3.«: Portuguese: per 2Sn» 3.50. 
Ceuruettap— Cyprus: 1.00; Italian per 121b 
lHi: French: Per mb 1.70. Potatoes— 
Jersey: Per pound 0.10: French: Per 531b 
4J0-L80; Cyprus.' 5.0Q-5J0. Onions— 
Spanish: 2.40-2.50; Isnit-II: 2.50-260: 

Dutch: 2.60-2.90: Greek: 3MM.00 

Melons— Israeli: Yellow 2.00-3.30. Osens 
3.00-4.00. W ater — elans — Israeli: 2J0. 

Engllsb produce: Aoples— Per 301b 
Brantley's 3.90-4JM. Lettuces— Pi- r 12 
round 1.20. COS 1+8. Potatoes— Per 
Do end. Cornish. Kent 4.50-5.20. Co cumbers 
—Per tray 12 1^0. U 1J9). 16 1.20. IS 
1J0. Celery— Per 12 to 24 1 5H-2.00 
Tomatoes — Per I21b 2.49-230. Peas— Per 
36th 2.70-2.40. Broad Beans- Per 2f0b 

1.00. CauHflu w cfs— P er 12 0.80-036. Mush- 
rooms— Per pound A25-030. Cafaboees— 
Per bas, Prtmo L00-L28. Marrows— Per 
each 030-030. Strawberries— Per 11b 
0.99-0.12. Grace berries— Per pound 0.10- 
0.12. Cherries— Per pound 0^0-0.25. 


GRAINS 


YHE BALTIC— A moderate Quantity M 
optional com was traded lor July tran- 


shipment to Southern Ireland and a small 
tonnage sold for Jnlv to the- West Coast 
U.K Other imported grains were 
neglected. 

Wheat: U.S Dark Northern Spring Nn. 
2 14 per cent. July £76.50. Aug. fTj.ifl. 
direct Tilbury. U.S. Hard Winter Mo. 2 
l3t per cent. July £88.55. '.AUC. £69.65 
dircci Tilbury. EEC Milling July £37 
West Coast uuotod. 

Mafzr: No. 3 Yellow American 'French 
July £55.50. Aug. £58.75 transhipment 
East Coast. South Africa White Dent 
Aug. £66.00 Glasgow. South Africa Yellow 
Flint Aug. £63.08 Glasgow. 

Barley: EEC Feed June and July £54-50 
transhipment East Coast. 

MARK LANE— Values moved a shade 
higher in a moderately active market. 
London paid up to is7-2S per long ton 
for July deliveries of Hagberg ISO milling 
wheat and £67 for Jan.' March deliveries. 
East Anglia purcha&’d July deliveries of 
food barley at £34 while July deliveries 
of denjrura&le wheat traded Into Norfolk 
at 158.25 per long ton. Average sellers 
quotations per long ton lor delivery 
London area: Wheat Hasbcrg July £57.50. 
Aug. £50. Oct. .Dec. f 64.50. Doosturable 
July £56. , 

LOftDON GRAINS FUTURES MARKET 
(CAFTA). Wheat, steady. Close— Sept. 
5S.45. Nov. 60.95. Jan. 63.10. March C5JS. 
May 66.50. Business: &-pt. 3S S0-5S.4D. 
Nos. 61.35-80.65. Jen BSJP-n.OS. March 
65.35-65.25. May 67.on.fA S3. Barley, steady. 
Ctot&— Sent. 5010. Nov. 57.-IJ. Jan. 59.50. 
March 01.70. May 63.S0. Business: Sept. 
56.10-55.90. Nov. 57.00-37.43. Jan. 60.30- 
59 S5. March C2.05-6l.50. 

HGCA — Location tct-fBrm spot prices: 
Soft mining wheat: Cambridge £54.55. 
Feeding barley: Cambridge £51.00. Wales 
£51.00. 

EEC DAILY IMPORT LEVIE5 effective 
for June 27 (in order current levy plus 
July. August and Sept, premiums, with 
previous in brackets In unirs of account 
per tonne Soft wheat and mixed wheat 
and rye: 51.75. rest nil 1 45.63. rest 1.82 1. 
Hard wheat: 43 31. ml. nil. 2.17 (44 79, 
rest 9.S7V Rye: 50.83. nl). nil. 0 72 «50.O. 
rest n:l •- Barley: 51.50. rest nil *50.23, 
rest nil'. Oats: 44.17. rest nil tall samri. 
MaJre (other than hybrid For seeding): 
23.23. 3 07. 3.97. 8.67 > 23.23. S.61. 361. 
7.22 1. Buckwheat: 17.49. rest nil ■ all 
same. Millet: 6.92. rest nil *6.20, ml. 
nil. 0.36 1 . Grain sorghum; 42.52. rest 
nfl (41.80. rest nil>. Also effective for 
the following flours: Wheat or mixed 
wheat and rye: 91.79 (67.49 1. Rye 90.52 
1 80.S2I. 

EEC CEREAL REBATES— Effective 
June 27 fin units or account per ttmnel: 
Soft wheat and mixed wheat and rye. 
for export to Austria. Switzerland and 
Lichtenstein 2S.6. to Tones one. rive, six 
and seven and Malta 40.00. to other third 
countries 32.00. Hard wheat: nlL Rye: 

12.00. Barley, for export to Austria. 
Switzerland and UcbteinsicM 37.00. other 
third countries 45.W. Oats: 19.00. Maizo 
(other turn hybrid for seeding), for export 
to Switzerland 22.DD. Iberian Peninsula 

25.00. other third countries nil. Sorghum: 
25.00. 

JUTE 

DUNDEE— Ouiei. Prices r. and T. U.K. 
for June- July shipment. JsWB £201. BWC 
£194. 3V,’D £1S?. Tossa: LTB £203. BTC 
rj96. BTD £1S9. Calcutta goods steady. 
Quotations e. and f. U.K. lor June ship- 
ment. 10-OZ 40-in £6.77. 7?-4jz £5-0 per 
ton yards. Julv £0 92 and £3J7. Aus- 
Sepr. £7.12 and £5.39. B Twills 02.09. 
£22.93, and <22.74 Tor the respective ship- 
ment periods. Yams and cloths very 
quiet. 

LONDON— Qulcc. Bangladesh White C 
grade Junc-July £200. D grade Jun e-July 
4383. A long Ion. 

CALCUTTA— Unavailable. 

4r 

LIVERPOOL COTTON— Spot aDd diip- 
tnent sales amonmed to 145 tonnes bring- 
ing the Total for the week so far to 
325 tonnes. F. W, Tam-rsall reports. 
Sligblly better demand brought occasional 
business in Middle Eastern gnallticg with 
Some support in African growths. 

* 

COPRA— Philippines: July 3230. A Oft. 
*235 r<~ sellers per tonne c j J. North 
Eurepean Ports. 

*■ 

No stockpile 
sales of lead 

THE GENERAL Semi ces 

administration said no stockpile 
sales of zinc or lead will be per- 
mitted from July I to Septem- 
ber "30' due to “the statistical 
position of stocks." 

A. similar situation ruled for 
zinc in the past quarter but the 
April 1 to June 30 period was 
declared an “ open quarter ” for 
lead 


PKICE CHANGES 

Prices Per top unless atnerwise stated. 

IJ'IUI £5' ■- nr I U«lltli. 

! I37p ] — I agu 


aietBli 

Aiuuiinium ui 

Free martlet df. ... 

Uoi>|<er', 

Lbsli ffini Bars(au 
i month Jo. >ltM« 
Un«h t athode (hi .. 
0 months do. (hi. .. 

Gold Troy or 

Lead Crab (ill.— . 

j month* iKl 

Stake! .... 


1 ..... 
iE2BB-80&+a 
I I 
C854.K 'j-5 
1 1 552. 75,- 5 
(£521.5 , + 4 
'£540.5 't-5 
S 164.25-0 
|£16D r-3 

!f 166.23 -1 
.£1.91 7 


,...|i595 
.5 | £280-290 

.5 i £554.5 
,76' £554. 5 
(£525.96 
,5 IK544.75, 
.25 S 171 
.261 1' 163.5 
.5 | £157. 5 
.... If 1,080 


Frw market- elf (lb. ,51.85-95 -0.025!? 1.75- 1. 8 

PWinuiBiMnv iv. £69.76.5 '(67-71.5 

Free Market £66.6 ^o.3fi: 64-66 

>Jiiiuk*ilvt-n/rilb«4. $US-i20 .... S U2- 157 
surer TIpvik. 202 -rO-B: 1 97.9c 

3 lu.mrbs 507.5- +0.95E03.4p 

Tut Cum imi^ :£i.u67.5 -10 'c.r.974 

Mnwilimin ]£ 5.n76.5 ^ 10 \3.0I«^ 

\V..iirani £L.L4ltuar j;S8 i4 '-.41-42* 

fineCA>biuiv E327.fi —0.5 ' 312.fi 

dautnchaiHi —...£518.5 -O.5jc50fl^5 

Prodviceiv tel— ... ,W6 1 -.560 

Ollfl , 

CfeOQUt Mala van... £160* • £175 

limuiidnut i 1 

v* ' r i -f3S6 

Liuaevl liu.hr £<»S5 C467 

I'alm Malayan ml... £154 h '£168 

b-vk ahean pn.— | ; 

Seeds ; : 

Ctijim Pblllpp ton..jPZ30 l ..,.....!{230 

fir'nuia Nigerian... i ; ■ i 

Liumed tail. No. I.|£158 1 |C153 

Grains ^ ! ; 

Baney EEC. !£54.S £61 

U'.imea Futures {£56.1 I -r 0.05 £52.8 

1I»h« : 

French _\o.i Am.,£o5.5r 1+0.75 £51.75 

s..\ telK-ur riiuil£63ft £61 

WUeut 

Nu. 1 Util hprni'ij ■ ' '. 

•W HanlUlntwi ^6B.55 — i' £65.75 

Au'-imiuiii iUbO.1.^ ' 

liugllalj Mitluig. — |£s7.fir *0.75 ii2.S 

Uloa Sbifinient iv»i£p 23.5 0.5 iS69 

iiitures Sept .... ib, I £*47.5 '£479.5 

C-jiiee sbicmemici! 1 

lucunte »ept.i C in. (£461.6 jj) : 1.429.S 
•AU4*>^•A , Index... | | | 

134 J* i 54 

JuteUABWC Id) „l£200r .. . *224 

9Un.31.Op i^7.5n 

dual BAJL * hi |*dOO* '>600* 

?“#«■ [£150 .— 10 ,--170 

>\»*ilu>p«b4a ...kilrj 190 p I 197|> 

Clove* (Jladagaska , | tla .400 I £2.550 

Pepper WQiie...Uiu'£d50 !.. I £82 5 

Ulad ,U.n |c635 |....„.„!f620_ 

* Nominal t Seller. J UnoffieMl dose. 

4 Indicative price, b l' .K. and Common- 

wealth refirH.-d. i- Uganda Robusia si jndord 
grade indicative prices f.o.b. Momhasa 
U.S cents a pound, d Rancladv.-Ji while 
■■ C." : Unquoted, a Seller' s- quotation, 
h August. fe June. u Metric ions, 
r July. r June -Jab'. s July^Aug. 

1 Nov. q May- June. u- Nov. Jan. 


FINANCIAL TIMES 


Hint* U.JduliUi K»ti| 

Irttr 

157.98' 157.90' 153.04 | 

208.74 


R EUTER’S 

June 35. June 56 Alum It hiiii l{irrp.i 

1051.5 1 1057.8 1072:5 | 1 255.4 


(Base: Sept. IS. 1331=100) 

DOW JONES 


Junei 


June 

18 


Juue 


-••■in i Year 
«u> i >p. 


... 264 68 A64.44 269.63 954.90 
Furiir- '342 .aa, 144 2a- .49 79 514.43 
■ Average I924-S5-I6= 100' 

MOODY'S 

U-mil’ - -, ,UI| C 4 <’<>•• dulllM ,l« 

1 16 , Lo •■!•■ i 


. iJS 2, '51.5 ,1B5 l25.5 


iDec 31. I6r.l=ica, 


GRIMSBY FISH — Supply pair, demand 
fair. Prices per pound si ships sldr. 
unprocessed: Shelf cod EL30-E2.00: Cbd- 
llngs «. 20-n.ro; Medium bUl-U huSdoete 
n.s0-£9.(U. large £3.20. small n.60: Plaice 
15.00. best small £2 ’0- £2.50: Skinned dog- 
ffsh £-L20. mpdinm £3.40; CoalGsh 9O-£LD0; 
Rockflsh Q.OO-ajO; Lemon sole £3 30: 
Reds BO-n.00. 


Stop-loss 
selling puts 
silver down 

NEW YORK. June 2fl. 
SILVER sold off sharply on Commission 
House siop-loss selling. Copper finished 
lower on irado sc-lUog. Trade short - 
covering pushed suvur higher. Cbicaco 
I grains dosed higher in the beans duo lo 
sirength in the oil. Com and wheat 
declined on cr.ceUeni ncM' crop prcsp>-civ 
and favourable weather In key growUiy 
areas. Bache reports. 

Cocoa— Uliana spot 811 i&arno. Bahia 
spoi SIl i same i. July +; X. <46.M'. Sept. 
4.'. 10 i 42.00i. Dec. 41.05. March 41.43. May 
41.75. July 42.0i. Seal. umjuOfed. Salts- 
1.153. 

Celt cc— Spot Samos No. 4 unouoicd 

■ unquoted', Colombian Mams unquoted 

■ unquoted ». “C" Contract' July 5J.90- 
52.25 asked i53J3i. ScpL 54.S0.54.70 

■ 55. SO'. Nov. 55.45 hid. Dee. 55.70. March 

58.00- 36.10 ashed. May 56.35 nom. Sales: 
279. 

Copper— July 53 SP I54.3D'. August 54.10 

■ 54.b>t ■. Sepi. 5J.HU. Dec. 55. 2P. Jan. 56.S0. 
March 57.811. May 5S.;u. July 59.UI. Saks: 

Cotton — July 46.7fr4G.SS asked ■ 46.731, 
On. 4S.-U i4S53*. Dec. 45.90-4S.U1. March 
49.M. May SO.iiD, July 5lJ:4-jL30 asked, 
Ovl. 5135-a'J.lo askcil. Dee. aj.fr.i bid. 
Sales: l.oCu. 

Gold— July 164.70 i]>3i,ia>. August 

166.00 ilSli.’tOi. Oct. 1ILS..UI, Dec. 171.00. 
kch. lTASt 1 . April 17I-..UU. June 179.311. 
August 1SU4.II. OlL 1S3.40. Sales: l.iUJ. 

Crcascwool — Spot lSSJ nom. .same. 
JuLv 134.frlJ7.lt asked iJ.7J.fi i. Oc). U7.fr. 

159.0 asl: v d iW7.0>. Dec 1JS.U-14J.U afilnU. 
March 14C.0-14J.0 asked. Mas 14D.0-1J5.0 
asked. July 140.0 bid, Oct. 140.0 bid. 

tLard— Chicago Loose — asked <30 
ashed i. NY drummed 2S nom. «26 nom •. 

ttMaiaj— July JEJi-Ote; iJiai. Sept. 255- 
2591 >2Ki i. Dec. 242.- , .'43 > March 2494. 
May 253i. July 25d;. 

{Platinum— July 152.A0 fi5O.20i, Oct. 

153.10 1 153.60 ■ Jan. 155.50. Aonl 161. bO 
bid. July 104.SU bid, Oct. I'U.UO-liib.'JO 
asked. Sales* 410. 

OSffvore- Spot 4S7.70 ■ 45S.(i0». July 

455.50 ■ 45fi.20'. August 457 UU »45S.n0>. 

Sept. 4U0.W). Di-c. 471.10. Jan. 474 5U. 
March 451.50. May 4&&.30. July 405. JO. 
sept. S01.90. Sales: 14.173. 

‘Soyabeans— July S21-52J. '317; ■. August 
514;-5JL tall.t. Sept. SH.S.S07. Aw. 

509. Jan. 51+514;. March kl-LJi. May 
*w. Juli' 5:a. August »v; nom. 

. bSoyabcan Meal— July 12! Otl.l20.SO 
'L22.ll!'. August 1JJ.IU-U2.2J iIJ4J:Ui. 
St pi. 122. UP. del. 125.1U-125.5H asked. 
Dec 127.5(1. JaO. 12P.00-U9.5u ateitl. 
March 122 00-122.51' asked 

Soyabean Oil— July 23.SS-23.ti5 1 22.95 1. 
August 2J.7j-22.6U 1 22.05'. Sept. 21.fU. 

I'lvL 21. UU. Dec. 20.4U.20.3t' Jun. 2U.U5. 
March 20.05-2". 15 May 20.tiii-lU.iu atevd. 
July lB.u-in.90. August 19.73-19 SJ. 

Sugar— Spot 13. dJ isanie-. July 12.5U- 
12 1>5 ilJJIai. SepL 11. '10-11. 70 '11.55-. 

Oct. U.'«-]1.SU. Jan. ll.+J nom.. March 
11^0-11.45. May 11. 4S nom.. July 11.13 
nom.. Sept. 11.45-11.50. Oct. 11.33-11.>J0. 
Sales: 4jS3. 

Tin— 221.00-272^0 nom. tXll.00-3T3.aO 
hom.i. 

"Wheat— July 3062307 Oil'. Sept. 31+ 
.313 t3174i. Dec. 3241-324, March 3S3. 5Iay 
336. 

WINNIPEG. June 24. "Rye — July 21SJ 
bid (216 bid-, un. 2193 bid <21-Si, D>.-c. 
2U3 asked. May 210 nom. 

-Oals— July 162i bid isamei. Oct. 14S3 
bid '1491 asked'. Dec. 1401 bid. May un- 
quoted. 

fiBarioy — July 22S f231i'. Oct. 2K+ 

j asked < . Dec 209i asked. 31ay 215 asked. 

, d Flaxseed — July ‘,70 i7tS bid'. OcL 
J 706 asked '750 bid*. Nov. 739 asked. Dec. 
.711 asked. May i-su nom. 

1 Wheal— SCtVFJi l-j.5 per cent, protein 
; content Sl . Lan rence 461 ! 1 161 i ■ . 
j .Ml cents per pound es-warehuuse unless 
1 ulburutSL- siaied. 'Cent-, per r>u-lb busbil 

ex-n-arebousc. »1» S'a per troy uujio. — 1U0- 
'. ounce luis. > Ctucjgu loos-.- a'i per 
. luB lbs — Dept, uf Aa. prices pnn toua 
■ day. Drummed ft, per 10 lbs ».<, b NY. 
i “ Cents per trej - ounce ex-tvareliausi-. 
n Naw 8 ■■ contra ct m s's a slum ten 
I (or bulk lots of lift short tons delivered 
f.o.b. cars Decatur and UlinoK. : s’s per 
tror onheu for 50-ounce units of Bfjj per 
cent puriLy di.-mercd NY. ■•Cents p»r 
no-lb bushel In siore. Cents per 36-lb 
bushel ei -warehouse, 5.600 bushel lots, 
c Cents per 2+lb bushel. I Cents oer 4S-lb 
bushel ex-warchousc. S.OOo bushel lots. 
J Cents per 06-lb busheL cx-vrardvousc, 

1.000- busliel lots. 
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STOCK EXCHANGE REPORT 


The Financial Times . Friday June 27 1975 


Markets unsettled by fresh weakness in sterling 

Share index above the worst but still 9.9 off at 303.8 


ACCOUNT dealing dates 
* First Declare- Last Account 


Dealings tions Dealings Day 
Jun. 16 Jun. 26 Jure 27 July 8 
Jun. 30 July 10 July 11 July 22 
-Ally 14 July 24 July 25 Aug. 5 


!"* ’f" "® l . .ParttaSariy heavy, down to 132j>. for a fresh fall of came back 4 to 150p and Deeea declined 5 to 113p. Baker PerMna, Associated Newspapers' IjW 
° u _ c . : f n ? aft 5 r l ^ e rise "_A' " 7 to 184p, while the rise of on the other hand, firmed 3 to 3Bp tured with a fall of 7' to 88p: the 

earner tms week and some ner- Ruildinws matte a drah «hnwinv 1" to 77 ap in Phflins Lomu owed on news that Slater Walker has oreliminarv fizures are exni&tetr 






Juse I 

June 

Jnpe 1 



26 ! 

ffi ; 

24 j 

9S 

SO j 

; 

Ooremnwol boo. — — ■ 

68.67' 

S3 .94: 

68.551 

sasa 

58.16] 

• ' 


68.031 

30. Off 

57.89j 

67^1 

a?.79[ 

* • • i ' 

,-indnstrWl Ordhurr.^. 

303J); 

313.T 

310.3; 

sifl-a. 


• ‘ % - 

Hold Mine*-...—.—— 

407.8 1 

400-9; 

386^| 

386.1 

381.91 


OnL Ulr. yid. %- 

6.67i 

6.4a: 

6.5 1> 

6.35 

6.0fij 


vousne® awaiting 


ap in Philips Lamp owed on news that Slater Walker has preliminary figures are expected 

w ~" — ! " a 1 J **" A ' '’Kited Newspapers, 2Q0p, 

Mai] and General -Trust 


k. es - sentiment being unsettled by fears more 10 doDar premium influences. Increased its stake in the com- July 9. ' United Newspapers, 200p, 
j «“? possible cutbacks in public tojniytog interest: Still on pany to 13.5 percent B. Elliott and Daily ' _ 


, . Buildings made a drab showing. 

_ details, — - • - 

pec ted shortly, of terms oL 

•‘‘tan" °* d ’°ng spending. Taylor Woodrow del the results and proposed scrip hardened 1} to 48p following the ‘X’ 160p, lost 10 apiece. wiiiJev 

HW1 P w 1-ii per cent.. c ij ned 12 t o 28flp, while losses of ““*» D°nmia Smith "A” put on record preliminary profits, while Thomson Organisation ? were 
day - be ' around 7 were sustained by Asso- 9 M I10 P for a two-day rise of Weybnrn found support at 215p, reacted 7 to 175p. News. Inter; 

: , th le * t ”” ranging ciated Cement, 134p, R. Cos tain, 14 and. for a similar reason. Raeal up S. Relieved that the national- national, ' ahead of to-day's 

A reverent of l £ er * rai f 1 *L ecu , ntJ e>5 ISdp, and Tarmac, I22p. Blundell- Electronics improved 4 to 266p. isation bill has been pushed our interim report, eased 2 to-96p. 

firmness in stock nrovLi^ih 8- ^ ost - °’ 2 * ?I- the Permryiaze finished 4 off at 40p Following Wednesday’s loss of 2 of the current Parliamentary Also dull were Beaw/rtroolc vy 

lossS to ^in^BnVisrFun^ ltd P thrce-jlay nse of 0.,S. on che Brst half profit5 setback ** r ^l ced Profits MK Elec- session, Shipbuilders firmed in y off at 284 p. and Bristol Post 4‘ 

k - Dnui n _ f unds and v, uh the fresh wMi-nn« nf Trading news also failed to help tric touched 32p before ending places. Vosper rose 4 to 67p, cheaper at 50p- ‘ 


" JJew tlrao " dealing may take place 
rmm SJO a.m. mb business days earlier. 


to 13 m leadm« eou'ties ac V ™ - 'V 6511 we ““» ol «raomg news also raiiw 

flection of v^terriav? LrthTr ? tcrlm? “"Parting firmness to the Corhben, which finished 
uSVin ££$*£ JZfZ mVGS ? n ® n . t «“™w rnar ket. the — 

periods of currency uncertainty 1 ^ 

the only sector to advance S bm ^ e [ or ® corau JS back to close a 
South African Golds and the Gold £ 0 ^ia*n,n h M at per cent- after 
Junes index put on *«J To ml ^JSSffi^SS^SSi 
There was uttle sign of recently- was Q5B48 loJbcK f 

held hopes about early Govern- 6 ™ <0j)S83). 

ment counter-inflationary action „ , , 

which the previous day had led Banks dOWD again 
to some optimism at the long end 
of the gilt market. 


help 
a penny 


1976 


The big four Banks came under 
? nd look ' ‘^response ^c^ome^birish 

mg, equities took a sudden turn “ rights " Issue from one of the 
tor tne worse just before noon four in imminent. Although clos- 
vvhen a bout of quite heavy sell- tog up to 3 above the day’s 
mg developed. The turndown was lowest, losses still ranged to 15. 
caught in the 11 a.m. and 12 n.m. Barclays, 26Sp,. Lloyds, 218p and 
index calculations, a low or 3.9 in Midland, 23Sp, all lost that much 
the first reading being turned into while National Westminster were 
one of 11 points in the second: 14 lower at 216p. Bank of Scot- 
suhseoue ntly. the leaders traded land were sold down to 228p a 
narrowly and the closing index fresh Tall of 7. A firm market 

results. 



High 



Chemicals 

F.I- ACTUARIES M 


JUN 


Son. Sec*- 


Fixed lot... 
ImL Ord-»— 


Gold Mined 442.3 
(22/fil 


62.34 

<awi 

eaji 

(2Wl 

365.3 

(5/6) 


Low 


49.16 


June 


H«b 


Low 


June 


UJ7.4 


_ _ . . - - . . «. ,. r . Among Paper/ 

1 off an balance at 33p. Other while Swan Hunter hardened 2 Packaging, Htodson Print lost ■ 5 

dull spots included R. and A* G. to 66p. more at 35p, while DRG were .3 

Crosiand, 3 down at lip. Renewed price control fears eas ]® r . at liM P‘ 30 d Mitts. 

Stores became a nervous market undennined Poods, which closed 4 off at 35p. 
again on revised fears of the pos- despread losses. Tate and 

sibUity of price controls and SL, 2 ?^- Properties dull 

Bri^h^Bome StMoVwmi^iickV and Cavenham came back 7 to Press comment highlighting 
t 0^50^ foSovring^i^StiMn's IHp - Cadbn| 7 Schweppes, at 44ip, the possibility of business rent - 

statement at^ Onfamuiai gave up *** previous day's rise of restrictions as part of apnees 

while f alls of around 5 were curb package depressed Property 
Snsr M^L sustained by Danish Bacon “A," shares llod Securitlw lost. 8 1 
S3 nSj? S iSf iS M P’ 3116 F - *■ Wams » SOP- ttlanbre to I65p, while MEPC fell 9.ttE 
secondary^SS%h.m.L Garton were 3 at 115 P 108 P- Property, GSip. antf- 

83 *** Northern Foods at 5Sp. Amalgamated Investments. . SSp, ■■ • rnnTOrrtble demand again appeared— trana- 

Against the trend. Bishops Stores reacted 4* and 3 respectively, offer of 13 pcr j C ^ 1 -S 0I1 IS t ^ ie a tl an tic Golds matto a good show, 
rare hardened 2 to 124p in front of Secondary issues fared Just . as -Loan 35?- J * eu " B f0 tog owrofeW— but it tended to 

Mi^i« eI Th- W T>j^L^ t0 l 62p ’ whd * to-day’s preliminary figures, badly, losses of 6 to 7 being sus- first ten months. Q n ce again. little 

United Biscuits were also firm at tained by Property and Revere Trusts paraded -a tong list of E^.- enta j business appeared 
£ A^« ie i n 8 ^ . Srnitl1 88P. “P 2, fbllowiog news of the skinary “A," 168p, United.-. Bed.-: fgiK that stretched to 10. That . fh e Cane was inclined to be 

™ eheaperat 3o0p. Among proposed Japajvise venture. Super- 208 p. Great Portland, 203p, and .-much lower were British Ides and a se u er> if ^mything. 

Even so, prices dosed at or near 
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520.6; 247A 
383.7] 204.5 
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7.88- fi£4 T 
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166.4 

208.2 

69.5 

138.9- 

152.6 

212.6 
&9 .6‘ 

136.71 


20S.7 

2934L' 

70.0 

187.3. 

141 o, 
204.4 
658 , 
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snaller-priced issues. Queen Stieet markets had Teseo 2 off at 39|p Stock Conversion, 133p. General. 35 Dp, and Jersey General, 


Warehouse closed >a penny off at and HuDards 6 cheaper, at 70 p. 
1975 “low” of Tin and Helene of - .... 


A," 375p. and Imry, while Rothschild came back Even sp pnc« cioseo «. t or urar 

JP 13 and 10 respectively. 38 Bp. Trustees Corporation to then- ^ lushest of the i day and 


of Jett? following the 
Leopold Joseph turned reac- 
tionary In Merchant .Banks, fal- 
ling 20 in a thin market to 220p. 
Slater Walker declined 6 to 66p. 

Insurances turned shamly 
lower on persistent selling. Sun 


1CZ, still reflecting concern 
about its workers current pay 
negotiations, retreated 7 to 259p. 
F Isons finished S off at 375p des- 
pite the chairman's profits fore- 
cast. 

A.TV “A" closed a penny easier 


was P.9 down at 303.8. This mad»> 
a drop of 61.5 points, nearlv 17 
per cent., in the last 15 business 
days. 

The widespread nature of the 
setback was illustrated in the 
7—2 majority of falls over rises in 

al! FT-quoted Industrials and bv Alliance led the retreat^ falling at 40p following preliminary 
the fall of 2.7 per cent to 133.82 15 to 3S5p, with “ Royals ” losin* figures in line with general market 
in the FT-Actuaries All-share 14 to 2S0 d. Guardian Royal expectations, 
index. Official markings of 6.104 Exchange gave up 10 to ISnp as Losses 
compared with S527 on We dries- did Pearl to 17Sp. Commercial raneed 
day and 4,588 a week ago. Union declined 9 to 149p. both that 

Burt on wood moved against the 117p 

Gilts react fluff trend to Breweries, rising 5 results are due * next Thursday. 238p. and ‘John Blown shaded 2 nl'nwJL. 1 c 

To 3 1975 “hj" 1 '" fnlT/iniivief DldCCAU tnmthorl AlLn 4twl CQn +« Un T?.l cau4lnM n a«J otOo UuUctCT rCCCOW O 

British Funds took 9 sharp good interim 

rterday foRowtog a ever, receded 1J to 63ip and the previous day’s penny improve- A. Cohen lost T-‘ ™ 

iresn bout of weakness tn sterling Arthur Guinness eased 3 to llOp. ment which followed the nine- Anderson Strathclyde gave np 6 

on foreign exchange markets. Sell- Elsewhere, Distillers were sold months’ figures. Thorn 



Simpson 'A' managed to close ^^US. leaders fall af 2Q2p. down S, to new 9 

without alteration at 34p despite Fresh selling of miscellaneous c pn t- Convertible Loan, 1990-95 
the reduced earnings. Industrial leadens left prices with ■which closed at £5 premium. ' 

Engineering leaders contributed ISJts^eJided 
to the general malaise as a fresh Ste?20D? white 

bout of selling took Hawker and Meta j gox, 236p, recorded day's worst British Petrbjeuiri 


^ to 35p wito toe U per rent Con- 475p among the many gams, 
vertible 3 points up at £160. In a firm Finance grout 


vertihle 


points up at £160. In a firm Finance group- the 

ave-ground on smaU I^ndon.T e gistore_d^ues held up 



> to leading Electricals Sidjieley down 30 to 250p.’after ^"5“ *>- comment on the nr - Sh’^AfriraS issiift. 

to 5 with EMI and GEC 248p, and left GEN 7 -lower at fo! ; S^ sfaed d K?n suite *help “Lots" touch 41p be- SlraSSrSf an ZL 

it much down at 17Ip and 225p, after 222p. Tube Invest- L n ®? loss of 5 2 5p ' “f 1 Tr XE2P°&i-L 5 . fore dosing ii— »- — ' ,aw AmgoliT put on £1 to £44.. 

respectively; the_. latter’s mente dedined S.to 240p. after ■*£ 


- at 40p. 


unchanged on the day 

Johannesburg was gain a buy#r 
. . _ of De Beers which -gained 6 to a 

bout -of small selling Wgh fQr ^ ^ 3Mp> 

ua o _ w- -. — .... ... P .. — — - - . „ - . . platinums edged up with Potefet- 

to ran Md than l°st Wednesday’s of 1 It at £23&, while Burmah^J^o . Corurtaulds, while further coMid- ersrnst r^g 3 to 223p. 

le cave H no 6 rlse 20 on increased profits finally unchanged at 31p,. after eration of the passmg of the final Reflecting the firmnes 


to a 1975 “high" of58p foltowmg Pto^ey touched Mp vSSSA V? 1 Wgh 

im figures. Allied, how- before settling at 66p, thus losing irregular pattern, was repeated, r i?** J JtftjPBffiSlifi gSSLLJttB £££ Kati 


firmnes of Aua- 


‘A” to I30p, 


whSe^SDiS &5eo J9. clos ® 23 down at 840 P- Cre^ 30o. . Elsewhere, Ultramar, dividend and trading loss left Co ^ ^es in markets 


F.T. — ACTUARIES SHARE INDICES 

These indices are the joint coBpiiatien of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in pnrraihnHM «hnw nuitiLmr 
of stock* per iwccioo. 


Thursday, June 26, 1975 
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iflifii (61I1 (E]5f7Z) 


78.38 
1(13/12/74) 
54.85 
<9/1/76. 
59.67 
!(U/l2/74> 
64.25 
1(11/ 12/74] 
■65.08 
<6/1/75) 
43.46 
(6/1/76) 
62.53 
(6/1/76) 
62.66 
(11(12/74) 
94.34 
(13/9(62) 
20.92 
(6/1/75] 


71.20 

(11/12/74) 

45.34 

(2/l/76( 

90.80 

(29/6/62) 

60.39 

(6/1/751 


29 

INDUSTRIAL GROUP (496) 

123.49 

-2.7 

| 18.68 

6.69 ; 

7.71 , 

7.69 

1126.86 *126.23 129-65 133.43. 96.72 145.43! 59.19 220.17 < 69.01 
• .6iS> ! (B/l. (1/5/TS) (13'12/7*t 

50 

OILS (4) 

278.32 

i-l.3 

, 26.44 , 

5.45 , 

4.06 , 

3.70 

282.06 231.96 1283.39 29L60 190.90 296.47105.53 451.66' 87.25 
l . (4,61 i 12,1. <29/3/6* . !<SU/5/aUi 

31 


136J6 

-2.4 

. 19.91 

6.49 . 

6 75 ! 

6.61 

159.78 *139.23 142.47 >146.62 104.73 lSb.14 63.49. 227.95 63.49 
■ ' > 16/61 ■ 16)1. illBrt/Ta iiU'12/rti 


32 

FINANCIAL GROUP (100) 


123.34 -4.0 

- 

5.64 

- 

- 

126.55 : 129.49 

153.23 .137.43 

95.11 

148.46 

53 

Banks (6) 

... 


143.04 —4.7 

26.83 

6.48 

5.77 

S.77 

160.98 

165.16 

156.06 

166.02 

118.53 

177.11 

(SUS) 

169.27 

(7/3l 

134.39 

(10/3) 

127.97 

(23/A| 

123.90 

(20/S, 

211.50 

34 

Discount Houses (9) 

... 


140.681 - 

- 

B.55 

- 

- 

140.68 

141.56 

144.18 

146.14 

115^55 

35 

Hire Purchase (5) 

... 


84.07 —0.3 

29.69 

10.78 

4.48 

4.10 

84.29 

87.20 

89.47 

94.65 

156.03 

36 

Insurance (Life) (9) 

... 

... 

101.46 -3.5 

— 

6.73 

— 

- 

105.16 

103.75 106.42 

111.30 

79.07 

37 

Insurance (Composite) (7) 


99.08 —4.7 

— 

6.67 

— 

- 

103 -9 7 

103.94 

106.46 

110.45 

66.79 

38 

Insurance (Brokers) 

(S) 

... 

186.91 j— 0.8 

10.89 

4.53 

13.66 

13.66 

188.48 

192.09 

193.05 

194.37 

126.10 

39 

Merchant Banks (19) 

... 


79.69 -1.7 

- 

7.67 

- 

- 

81.07 

79.71 

83.30 

85.91 

83.78 

94.97 

i7/3, 

241.23 

1 22/4i 

75.78 

,25/4' 

40 

Property (32) ... 

... 


170.28 ^—4.6 

4.32 

3.58 

34-34 

33.15 

178.51 

179.52 

185-48 

189.58 

112.79 

41 

Miscellaneous (5) 

— 

... 

70.33 1-0.9 

14.19 

9.43 

10.27 

10.15 

71.00 

70.32 

71.85 

73.73 

73.44 


56.61) B4L41 59^8 

(S/li 1 1 11/4/72) (15/12/741 
62.561 288.32 . 62.44 

■2/1) '(20/7/72) 1(12/12/74 

84.131293.15 81.40 
(6/1, <05/70 i<lttl&74> 

43.81 433.72 38.83 

(6/1) (4/5/72) (11(12/74) 

44.88 194.4* J 44.88 
(2/U '(l&tf/TS) loww 
44.47: 153.76 ] 43.96 
12/1 1 ‘(£1/4/72) -(13/12/74 
68.98> 262.57 1 65^6 
(7/If [(12, 1013^(16/ L2/7 <) 
31.21 278.57 3121 

<7^1 • (1/5/72) i 17/1/76) 
88.19: 357.40 i 66.01 
(7/Ii .(9; 1 1/73] !f20/4.«i 
34.78 305.13 ! 33J89 
ilOt’b '(IcWffO i(J7, '1074 


42 

Investment Trusts (50) 

156.13 - 
"! 1 


j 3 2S 

1 , 

30.74 30.74 158.76 

158.73 

163.31 

,103.68 

108.60 

178.53 

.6*1 . 

73.43 K-K 1.79 
fZbrsm i 

71.64 

iU/12/74, 

43 

ALL-SHARE INDEX (630) 

J135.B2 

-2.7 

i — . 

6.24 

- p37.5S 

*137.53 

140.53 

144.76 

102.21 

134.09 

ififhi . 

6 <1.16 is 28.16 
iH.'ll itO/7Zl 

61.02 

(la.-teiMi 


44 

45 

46 

47 

48 

49 


•COMMODITY GROUPS 
\ (Not included in 500 or 
I All-Share indices t 

Rubbers (10) 

Teas UO) 

Coppers (3) 

Mining Finance Ul) ... 

Tins (S) 

Overseas Traders (13) 


















nJB 















m v* -t’l 



MB 









i 

420.65 421.51 
100.68 100.68 
{405.79 405.79 
131.32 <130^7 
00,43 | 98.66 
(213.96 is 11.34 


421.44 419.91 
100.22 j 97.25 
402.63 402.63 
131.14 {131.38 
| 98-76 1 07.68 
214.97 '222.63 


fixed interest 


Tburs., June 25 J 

l^Ved. 



Friday 

Thun. 


June 


Will,! m 

June 

Juue 

Index | Yield 1 

W 


m 

20 

12 

-No. l % 1 

■ 


ii 




w«J. 

Juue 

16 


Tuesday 

June 

17 


312.44 525.43'aa 1.66 555.37; 84.68 
' i23;&i ' (2, ’ll (25.7.T31 : (25.»8/8£)l 
92.57 .100.68; 76.76 121.47; 69.72 
, CA'M ; ilO/li 0,5,72) .(17/10/74/ 
J81.99 1467.74,374^8- 667.78 . 94.08 
i ■ (27/ni | (22/1, (15, 7/73) ,(29(4/62) 

. 86.77 ; 141.34! 80.68 175JW ! 66.31 
i -30/6. ■ (22/1) :<28/4/fi8) ;i3&,-9/74> 

! 74.94 1114,48 58.91] 186.43 [ S4.83 

• I (3,6/ <frl» (12.' 1,73 1 '(CT/&/T1I 

— ]252.23| 07.571 252.23 I 97 J7 

j ! . (20, S/ ; i( 20/5 fib) 1 (S/1/7B) 

Since 


Year 

agn 

(apptvx.) 


1975 


CompUadua 


TTlgb I Lob- High ! Low 


i Consols 21% yield 

- 

14.55 

14.44 

14.54 

14.74 

14.73 

14.72 j 

14.11 

14.71 

2 ! 20-yr. Govt. Stocks (6) 

47.82 

: 13.56 

48.11 

47.56 

47.32 

47.18 j 

47.20 j 

47.22 

47.24 

3 . 20-yr. Red. Deb. & Loans (15) 

46.39 

; 15.86 

46.36 | 

46.08 

46.03 

46.87 | 

46.76 i 

45.76 

45.74 

4 : Investment Trusts Prefs. (15) 

42.01 

16.51 

42.01 ! 

41.23 

41.40 

41-54 ; 

41.54 | 

41.63 

41.58 

5 ! Coml. and Indl. Prefs. (20) ... 

50.61 

16. BO 

50.49 ; 

58.87 

58.80 

58.88 t 

58J33 ' 

58.26 

58.08 


15.57 i — 


46.42 

43.49 

40.04 

56.68 


53.09! 38.07 115.40: 38.27 
(2i,3i , (5,1, •Illr3,’6i5/ . (5/L'7S) 
50.68 37.01 113.43 ; 37.01 
i2I/5,j (5/1) 125(10/65) (3,l/7oi 
46.57; 35^6 114.41 34.45 
, (35‘5l . (3.-1) (15/9/63) {4.-12/74) 
66.98 48.35. 114^5 47.67 
! iai,'3i (3; Is >i7,lO]03t ; (R/l/TSi 


Nicholson riied 1J to SSp despite relinquished the previous day’s British Cotton and Wool Dyers 2 D 0wn . under Utah Mining Ans- 
the encouraging half-time state- gain of 8. Berry Wiggins, .bow- down at 13p. Lower half-year earn- rose . 25 to 75o p and Thiess 

ment Brook Street Bureau. SOp, eVer, after Wednesday’s rise of Swings prompted' a penny reaction to were 15 fetter at 235p. Other 

and Relyon PBWS, 46p, shed 4 on take-over talk, closed 2 firmer 58p in SIdlaw Industries, while the j^ndon prices were maintained by 

apiece. However, Safe Tflney im- at 88p, after 90p. following' ah' chairman’s comments at the an- ^ firmness of the investment 

proved 1 5 to 72p and Unerman 4 .active business. Speculative buyers: nual meeting- left Tootal 2_lower fl 0 nar premium, 

to 39p, while Avon Rubber rallied also appeared for Attock OIL. at 30 Jp. Tin shares were a little firmer 

2 to 34p. which rose B to 84p. Among Over- caxne onflpr selling pres- where changed and in Coppers. 

Motors steadied at the lower seas issues. Pan Ocean receded 15 - Jr _ d wf 9 to 301 d in Palaboro rose another 10 to 940 p. 
levels after a mid-morning slump. t0 Wood sfde-Bnrmah put Tobaccos, where Imps rallied from “Tanks” were s higher at 202P- 


Dunlop closed 2 off at 4Sp, while 
Lucas Industries ended S down 
at 97p and RoOa-Royce eased 2 


on 2 to 68p. grtwi'V .cTom uttered . Elsewhere. Northgate .gained 15 

Overseas Traders generally dk- at 60p, after SSp. tlJ 2 ®® p a ¥ ^ 1 5 firmness in Lanada 

played an easier 1 bias, but Bar- • was reflected in a rise of ■>? 


to 57p. Among secondary issues, rbons and Crosfield improved 25 YIaIHc hi?hfr 

HovtAri nourotirlrA ciictn ind#l a full tn QRIIa onH Gftntli A* f l W1UD O 


77 p to Anglo United. A specula- 
• tive ‘‘new time” demand for 

of 3 at47p. In Garages, Kenning Distilleries and Wines added 3 to South .African Golds had an- CharterhaU lifted the shares io 
Motor shed only i to 364p to light 330 p. MltcheD Cotte eased 1 other firm day. but gams did -not 65p at one time but they reacted 
of reasonable interim results, to 57p on the : proposed “ rights ” match those of Wednesday. L-S. to close i off on the day at blip. 


ACTIVE STOCKS 


No. 

Denomina- of Closing Change 
Stock.-, - tion marks price (p) oaday 
Glaxo ‘New’ Nil/pd. 22 138* - & 

Distillers 50p 15 13£' ^ 3 

IO £1 13 259 - 7 

Marks & Spencer 25p 13 196 — 4 

Rank Org. ‘A’ ... 2Sp 

Boots 23p 

GKN ....^ £1 

Lloyds Bank £1 

Midland Bank ... £1 

Berry Wiggins ... 25p 

Shell Transport ... 25p 

Bate ........ ~... 25p 

Charterhali Fin’ce 5p 10 61i — i 

Debenhams .i.... 25p . . 10 64 - - 4 

GEC - 25p 10 117 “ 5 


1975 
high. 
1924. 
^140 • 
302 
2o5 


19^- 
low>._ 
.127* , 

118 
•/ 95 


13 

142 

- J 

205 

/ 78 
■!: 91 

12 

204 

-10 

270 

12 

225 

- 7 

277 

r 95 

12 

218 

.-15 

265 

94 

12 

238 

•— 5 . 

305 

122' 

11- 

88 

+ 2 

* 90 

30 - 

11' 

305 

• — 5 

, 343 

- 11S 

10. 

301 

- S 

- 338 

164 


82 

.88 

133 


17 

25 

51 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
• Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last ‘ Last For 

Deal- Deal- Declare- Settle* 

ings togs tion ment 

Jun. 24 July 7 Sept 18 SepL30 
July 8 July 21 Oct. 8 OcL 14 
July 22 Aug. 4 OeL 16 OcL 28 
‘ Calls " were 'done in Slater 


Walker warrants, • -Keyser 
UUmann, Thomson Organisation 
and Ultramar. “ Puts ” -were done 
in Trident TV ‘A* and Burton. 
Group ‘A’, while “ doubles 
were arranged in IO, Ultramar. 
Marks and Spencer- ami Land 
Securities. 


iiidunAaJ* 

K. P. Ctjarat. 
Ajmoc Lamire. 
Hurdjij-v Uxab 

Deetiwca 

Bnora Dn»jf 

Bkmtueca ........ 

B A.T 

BrltiabLerlanrt 
Urltlsh Ux.vcien 

Burton a* 

C-adUurv*- ...... 

CKirtnai^s. 

Uudllev 

I>un top. 

UsaletjCar — 

B.NLI 

dm National 
G.KLA. Trusr.. 
Uen. Aoektenr 
Ocn. B)ee(rieJ 
Glaxo 



Onxut Uu 

9 


S.U.S. *A - . 

20 

20 

UuxnUxa 

20 

3 

0.K.S 

28 

36 

Hawker Sirlrl^. 

3u 

28 

Houoeof Fnuer 

10 

84 

Hiuloan iWllma 

6 

20 

l.C.I 

24 

36 

m 

■■Imp*". 

I.C.L.... u. 

7 

7 

6 

Inreresk 

10 

9 

Legal AGeneml 

17 

6 

Uoyda Bank.... 

30 

14 

(-■Lrt-- 

7 

11 

■-Mums" ... 

« 

15 

UatIuA Sp’neer 

26 

6 

MldUmJ Bank. 

32 

16 

Nat'lWmtBenk 

30 

20 

HiO Drd. 

16 

3 

Pw«wy.: 

10 

7 

K.H.1L 

7 

lb 

Bulb Org. *A\. 

26 

14 

Heart Inn 

28 

«□ 




1^ later Wauar.. 
e> pillar* — 



[Tljoni 

|Tul'elnrert„. 
UnUeret ........ 

Utd DrapnT.;. 

'Vtcker* 
Woolnmrtlxi. — 

Property 
Cap. Gnuntien.. 

b’J*. 

lot. Kun.i|«-... 

[•nil Ser.-tirtilei' 

HMebev 

Dwn A 0)ty..., 

T.iwn £ Comm. 

[Oila 

Brit- Petroleum 
Bumtaii OIL— 
iBheli — 

DlrmrW .— ... 


Id 

7 

6 

20 

30 

4U 

12 

16 

6 


7 

11 

7 

22 

7 

6 

7 


46 

6 

30 

21 


Mine* 
in * io Amur.... 
Broken Hi 1 1 Prr 
Charter Com... 

CluitWI Pin. 

Cw Hi Gold- 

De Beer- De/... 

P. S. UedoftL. 

Gomh BimUlei. 
Ham ntroi Are«* 

Hampton Pm, . 

Kino/ 

Cun rtin 

Conti oe... — 
Meuti* Uxptor. 

HqHMon L-. 

Pros.'Slecn 

Rio T.Ztac 

TCalkom.— — . 
Went Areas—-- 
WentercJa’OK 
Zambia Copp 


50 

75 

22 

8 

26 

85 

360 

12 

15 
4 

140 

19 

66 

8 

55 

275 

410 

65 

75 

16 
10 


NEW “HIGHS” AND 
‘1X)WS> -FOR 1975 

. Tfi* Htollowrino ae cvrhic x wHimban ,)n 

NEW HICHSH24) 

-■ BRITISH FUNDS' tU 
Savlnss ISpc .'SS-75 — ^ 


AMERICANS (12) 

General -eicttrfo 
Mtra. 'Haoovrr 


Moraan O. K) 
Quaker Oat* . \ 
TRW Inc. * 
Zapata ■ 


ASA 
Amax 

Aasocd. SprfM 
Baker Oil Tools 
Pint Chicago . 

. 

• - CANADIANS (2) - 

Hiwlcwr SMdeley _ Hvdmn Bay OU 
BEERS (Tl 

Burtamnd . 

■ encrmcAU Q) - 
Dormeo Smith . . So«?v 

INDUSTRIALS £21 

Kanqatfr SaaM , r Reimtas Goim. 
INSURANCES (1) 

lV3«*)era 

" SOUTH AFRICANS (3) 

S. At Breweries UfrtMC 

‘ TRUSTS HI 

Beta I n ra Wiowta • ) 

. • : NEW LO^rs (11> - 

--DHATERY -A STORES (9- ■ . 
Andre Bernard .Oueen St Wmehovoe 

ENGINE BRING <3> 

Canoor Mdurtrie* 

Mole CMJ. .. : 


(U- 


Acsocd. W ohe r Mi 


INDUSTRIALS (1} 
Weamtauter A County 


NEWSPAPERS (1> 
T4o me” Counties' 


• PROPERTY (1| 
We s t mi n st er Proo. • 


TRUSTS 12) 

NonMorough >n». Widtams Hudson 


RISES AND FALLS 
* YESTERDAY 


Up Down Some 

-Fond*' 2 47 4 

Carpn. : Domini no and 

.Foreign Bonds 1 7 64 

Industrials .1 161 597 ML 

Financial and Prop 60 263 290 

OHc -I.-— -! 7 8 17 

PlMtatfmto Z 4 45 

- 6* S Tt 

Recent Issues — , — 7 21 32 

Totals 385 955 1£1* 


MONEY MARKET 


Official four-day loans 


Bank of England Minimum 
Lending Rate 10% 

(Since May 2, 1975) 
Short-term interest rates in the 
London money market tended to 
strengthen yesterday, against the 
background of the pound's weak- 
ness to the foreign exchange 
market, and a shortage of day-to- 
day credit, associated to particu- 
lar with gilt-edged sottlemente. 
The authorities jnet the shortage 
by lending a moderate sum- to 
three or four Discount houses 


until Monday at the Bank of 
England Minimum Lending Rate 
of 10 per cent. It seemed that 
the lending was designed . to 
bridge another shortage to-day. 
and that It. was not intended as 
a signal of official- interest rate 
policy. -It also seemed possible 
that the official lending was in- 
sufficient to prevent the banks 
carrying on a shortage. Banks 
had carried over a surplus from 
Wednesday, and there was a fall 
in the note circulation, but the 
market, faced a net Treasury bill 
take-up, revenue transfers to the 


Exchequer were greater -than 
Government disbursements, and 
the gilt-edged settlements carried 
an appreciable amount out of the 
market. ■ • - • 

Among fixed-period rates, there 
was a rise to 9J-9i per cent in 
tne one-month sterling certificate 
yield, from 9*-9J per cent, while 
the three-month certificate yield 
increased to per cent, from 
9HHNV per cent, and the one-year 
to, 11 ^ per cenL, from XOf 
10f Tier cent 

Rates in the table below are 
nominal In some eases. 


Section or Group 
Overseas Traders 
Engineerin'! (Heavy) 
Engineering <G«wral} 
Wines ami Spirltn 
Toys aad Cj*]*®* 
Office EflulPioc"* 
Industrial Crow 


Base Dole 

3L12/T4 

a u.' n 

31/12/71 

16/1/78 

16/1/70 
16 ■ 1 >70 
31/12.70 


Ba» value 
100.06 
1S3.M 
1£M4 
144.76 
135.72 
162.74 
123.20 


Section or Croup 
MlicdiaMous Financial 
Food Manufaciwing 
Food Retailing 
Inanraaca Brokers 
Mining Finance 
All Other 

1 Redemption rigid. 


Base Date 
J1/L2/7D 
W/12'67 
29/12/67 
29/02/67 
29/12/67 
00/4/ 62 
FT-AclittriU 


Base value 
120-06 
UU3 
114.13 
WAT 
100 AO 

mm 

Indices aro 


takidattd by Exiel Commmticatiam Limited (a 
member, td dw Exchange Tefegrapb Croup) « an 
IBM 370 computer. 

A tin of ibe eoBStltnnts of the FT-Acfoaries 
Share Indices is not* available from the PahHshcra. 
the Financial Tlmos, Bracken House, Cammo Street, 
London, EC«P 4BV, price Up. By Inland post Up. 
ComotORiHaiUl Up. Formatl 22p... * Corrected. 


Juno' E6 
197a 

Sterling 

Cert) (lest «b 
of depoeite 

Inter-6* ok 

Lwai 

Authority 

rtrf>wit* 

Luau Auth. 
negro isMe 
tiooiir 

F frames 
home 
rtepowf 

Company 

ritivnitB 

Oiacount 

aarkec 

daposlu 

Trewnry 
bills ^ 

Bub 

Mllijfe 

Fine tttde 
bllla* 

Overnight 

i outice. 

tl iliyuor 
/ day" notice. 
Une uinmh... 

two UKHTUlB. 

llnw niouibv 
ils ininuba— 

Nine HHinili 1 . 

1 'neyew i. 

1 w vean 

94 9JB 
9M0kr 

ioi*-id,if 

JOli 10, T, 

- 

8I1-IO 

8S».9ii 
. «Vl B»i 
fl>g-s&a 

•a 

M jo* 
JOri; iOSa 

BU 

9*S-9'2 

928 

912-95* 

10-luig 

14-1438 

1014-9^ 
10U-95ft 
10 >4 9s« 

. 10U Bia 
11M 105, 

lis*-lll« 

10-10 is 
9^-ltiS* 
10-103* 
10-11 

10 

81i-9Ii’ 

.ffig-Bia 
.: 87 b 91a 

Jlg-its 

914-918 

. 

94-91) 

9ii-93a 

• 

9^ 

988.014 

9ift-94* ' 

918-10 

.95*- 11 
.10 11 
10-11 
Z03«-lUt 


sa ssr syssacajMssSS VSKSSS 

ssf .“.stairs. 

Finance Hpofo Base Rue (mmioJS sJ*. i JZJzL 91-104 pa cent.: and t ba e - m onth' SJ-im ^nr • 

Rates ror small sums ai'aovM ^nTMie^nparSSf? b. a * nJc Deposit 

Average tender rate discount 9.-4D74 per J “ 3 Ba*a Races- for lending; bj per cent Treasury Bills: 


BASE LENDING 
RATES 

AFI International 

Allied Irish Banks Ltd. 9 •«; 
Anglo-Portuguese Bank 10 % 

Henry Ansbacher 10{% 

Banco de Bilbao 9*% 

Banco de Jerez 10i°o 

Bank of Cyprus 110 ir n 

Banqae du Rhone SA. 10 ^ 

Barclays Bank 9*% 

Barnett, Christie Ltd-— 21 °T> 
Bremar Hoidtogs Ltd. 10J% 
Brit. Bank of Mid. East 

■ Brown Shipley 101 ^ 

Cayzer, Bo water Co. Ltd. 10i % 
Cedar Holdings 10 % 

■ Charterhouse Japhet ... 30^ 

C. E. Coares ...i lOi^ 

Consolidated Credits ... 12 % 
Continental Trade Bk. 

Co-operative Bank * 91% 

Copleys Bank lli% 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes lOJ^ 

-DuboH Brothers 211 "r 7 

Duncan Lawrie 10, ‘T, 

English Transcont ... 111% 
First London Secs. ... 9i% 

■ Antony Gibbs 10 ^ 

Goode Durrani Trust... 10 % 
Greyhound Guaranty... 9*°^ 
Grindlays Bank 10 % 

■ Guinness Mahon 201% 

■ Hambros Bank 9^ 

Hawtin & Partners ... 13 % 

■ Hill Samuel 510 % 

C. Hoare & Co t 9-!-°S 

Julian S. Hodge 30f^i 

Industrial Bank of Scot. 9 1 <5 

Jacobs, Kroli 111% 

Keyser Ullmann 10* ^ 

Kinghurst Securities ... 32 % 

Lloyds Bank 9}% 

London & European ... 111*5 
London Mercantile ... 114*5 
Midland Bank 91% 

■ Samuel Montagu 9|% 

■ Morgan Grenfell 9i% 

Morris Wigram Ltd. ... 105% 
National Westminster 
Northern Comm. Trust ll|°R 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 9i% 

Rossminster Accept’cs. 94% 
Royal Trust of Canada 10**5 

E. S. Schwab 111% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 114«5 

Standard & Chartered 9*®o 

Sterling Credit 12 

Stewart Salmon & Co. 9J 

Thames Guaranty 11 °£ 

Trade Development Bk. 
Twentipth Century Bk. 11***. 
United Bsuik ol Kuwait 9lr°& 
Wallace Brothers Bank 10} *5 
iVhiteaway Laidlaw ... 10 % 
Williams and Glyn's ... . 91*5 
Yorkshire Bank v9*«6 

■ Members ol the Accrprinx Bonn* 
COfflumttee, 

7-day deposits «•:. l-znomb desaatt 
«%. 

t 7-dasr deposits on sums or JEI6.W6 wni 
under KV,. op to £ZC,ftM B}% and 
over as.TOtt 7|V». 

J Deposit Base Rate 9|%. 

i Demand deposit 73 V.. 
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LG. INDEX 
GOLD 1621-165} 


CORAL INDEX 
Close 300-365 


INSURANCE BASE 
RATES “ 

t Ajtlantic Assurance ..y iU® 
Cannon Assurance 
r'Addreat sbowu under. 

' Proseny- Band table. *. 
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SED UNIT TRUS 



INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Following the mercer last year of U.K. stock exchanges, a selection of the .‘hare 
-ices previously shown under regional headings is presented below with tpoutnwi? 
i London. Irish issues, most of which are not officially listed lu Inn wxi. arc 
town separately and until prices Ss on the Irish exchange. 


lhany lnv.sOp 
sh Spinning 


1 Gardner i L.1 


| Shi; 

Sim 
Vim 



FOOD PRICE MOVEMENTS 

Jure 26 Week ago Month ago 
£ £ £ 

BACON 

Danish A.1 per tonf S20 S20 820 

British A.1 per tent S15 815 815 

Irish Special per tonf ... S15 815 S15 

Polish A_l pec lont — — — . 

Ulster AJ per tonf 815 — 815 

BUTTER (packet! 

NZ per 28 lbst — — — . 

English per ewtf 4JJ4-LL1S 4UWM6 40.72-il.16 

Danish salted per cwtf... 42,10-1250 42,10^2.30 42.10-1250 

CHEESES 

English cheddar white 

rindless 40-lb per cwt 43.15 — 43.15 

NZ per 20 kilos 15.61 15.61 15.01 

EGGS'* . „ 

Home-prod. Standard ... l.i 0* 2.00 2.00- 2..I0 — 

Large 2.S5- 3.W 2.M- 3.00 — 


.lune 26 Week ago Month ago 
per pound perpound per pound 
BEEF ' P P P P P P 

Scotch killed sides ex _ 

KKCF 34.0— 3T.0 34.0 — 2i.O 3a.U — 37.3 

Eire forequarters 20:0 — 22.0" 20.0 — 23.5 24.0 — 25.0 

Argentine chilled rumps — — — 

LAMB 

EmUtah 32.0—36.0. 32.0— 36.0 40.0—42.0 

NZ 2s-Ds 30.5—31.0 30.0— 3L0 30.0—31.0 

PORK (all weights) 34.0—32.0 23.0—33.0 24.0—35.0 

MUTTON 

English ewes - 12.0—13.0 12.0—13.0 12.0—13.0 

POULTRY _ „ 

Broiler chickens 25.0—26.5 24.0— 2B.0 25.0—26.0 

* London Egg Efxcha age price per 120 eggs, f Delivered. 5 London 
and National Provision Exchange price, f For delivery June 21-28. 
** FM.C -prices. 


22.0— 36.0. 32.0—36.0 40.0 — 42.0 
30.5—31.0 30.0— 3L0 30.0—31.0 

24.0— 32.0 23.0—32.0 24.0—35.0 

12.0— 13.0 12.0—13.0 12.0—13.0 

25.0— 26.5 24.0—28.0 25.0—26.0 




GR01P0 FINANZIABIO TESSIIE 

Societa per Azioni — Capitale Sociate lit 5,000,000,000. 
Head Office: Torino (Italia) — Corso Emilia, 6. 


U-S.?6, 560,000 CONVERTIBLE BOND LOAN 
8% 1973-1981 

No. 3 DIVIDEND COUPON PAYMENT 
JULY 1, 197S 

Bond bearers are hereby informed that the expiring 
coupon will be payable as from July 1, 1975 at the 
following basks: 

.BANQUE GUTZWILLER, KUKZ, BUNGENER S-A. 
GENEVA; BANCA BEL GOTTARDO— LUGANO; 
i,« \’.y BANQUE LAMBERT— LUXEMBOURG; BANCA 
PREALPINA— LUGANO. 



Abbey Life Assurance Co. Ltd. 

1-3. St, Paul's Churchyard. EC4. 01-348 9111. 

Equity Fund. B7 7 29 f — 

Equity Acc -216 22.4 — 

Property FdL„_ 106.3 112.? ...... - 

Property Ac c JD0.5 186.7 — 

Selective Fund . .... 59.6 63.3 - 

ComwtibieFund. 105.4 1114 — 

SRMjBfc--W« 8!8:r = 

Fovs. Selective 53 7 .571 — 

Pens. Security..—. 1011 106.7 — 

I Pens. Managed.. — 1062 11£2| — 

Albany Life Assurance Co. Ltd. 

31. Old Burlington Si . W.l. 01-437 5982 

•OuUtonriFcL — 195.6 1M6I | - 

VDo. Accum. I%5 IK 9 . .J — 

V Equity Fond (118.6 ~2.9( — 


TheCity of Westminster Assur. Soc.Y 
RmgKtpad House. 6. White Hone Hoad. 
Crouton. CBOar A. 68469M 

First Unit Mar. 27 J7BJJ _ 715( 1 - 

♦Fourth Unit J 55.0 I — 

Pr'ty uns. May 21 .[445 46.8| „...| - 

The City of WTninster Ass. Co. UtLY 
Hingsiead House 6, White Hum Road 
<:ro7dou.CM2JA. S34IBM 

West My. Mar 31 1411 _ 43.11 — I - 
Lmdbk.Mar.27.Jl, 572 t — - 

Speculator Mar. 27J33 1 Cl — ... — 
IfL.UA Fd.DecJlp2g 134« ... J - 


368 

_ 1016 . .. 

♦Equity Fond Ilf.6 1M.4 -2.4 — 

•Do. Accura. .. ....120 6 126.9 -2.4 — 

♦PVOpeny fund.- 95.V 1010 — 

• Do Accum %.B 1019.. ... — 

OFbWdtot Fd....... 974 IffZJi -*0 3 — 

•Da Accum. . - 98A M3.4 +0 2 — 

•M'Blcinv. Fd._... UZ8 117.8 ~lfl — 

S Da.Aecum 031 119.1 -1.3 — 

at Mans. pen. 96-5 M2.fi *0J — 

Da Accum 97.6 182 Z +0.1 — 

Prop Pen. Fund.... 969 l#2-0 — 

Da Accum. 97J 3B3.0 .. .. — 

Fla. /at. Pea 98 J 103-5 *02 — 

Da Accum 99 l5 1MB +0.4 — 

M-pJc Inv. Pens- .. 1168 1221 -23 — 

Da Accum -....117 4 123 3-23 — 

AMEV Life Assurance Ltd-Y 

3. Pavilion Bldfis, Bnciton. 027321817 

Triad Managed . — I107J 11381 ....4 — 

Atlantic Assurance Co- Ltd. 

Atlantic House. Biflincsbinct. B'bunl 3451 
All inker Ac Vu IOS.7 114.4) ...... — 

•All Weather Cap. 107.2 . U28 — 

Vlnv'stm't Fd. L'ls. 02 ~ 

Pension Fd. UtS.T- 910 — 

Coav. Pens. Fd. ... 2»24 — — 

Man. Pens. Fd..—. 1024 _.... - 

Prop. Pma. Fd ...... 1014 ...» — 


,UA Fd-DerJlTKO _ , 

S irs Opt Bd. 1022 1082 

y Fund 38.1 dOX 


«.li„...J - 


Haanbro Life Assurance limited Y 

7. Old Pack Lane, London. WL 4890031 

♦Fixed IaL Fd 206.4 21221 +0.3 — 

Hambro Equity.... 1123 U83 -23 — 

Property— 116B 123.0 — 

Managed Cap Hill 106.5 -1.4 — 

Slanged Acc 1140 1211 -Lfi — 

Pm. Prop. Cap-— 131-1 138,1 _... — 

Pen.Pro& Arc—.. 1520 160.1 — 

Pen- Man. Cap 135.7 142,9 — 

Pen-Stan-Arr— ... 1573 165.6 — 

4>Pen_FJ.Cap 107 5 113 3 — 

4Pan.F4.Ace 1128 118.B — 

♦Pen as. Cap..... 948 185.1 — 

♦Pen. B.& Ace. ._. 1821 187.5 — 


life & Equity AssuranceY 

1 Olympic Wy, Wmby. Mx. HA99NB 01-902 8878 

ScLlnv a 48 2MT I — 

Second Sd p9.« 203 -...I — 

^Secure Ret_. [29.0 310] j — 


Norwich Union Insurance Group Slater Walker Insurance Co. Ltd. 


FO Box 4. Nonrich NR13NG. 


Gilt Fund 

FuncL 

♦DepcsitFund 
♦Selecti veAruFd. 


265 - 

28J — 

106.0 „... — 

69.5 ...* — 


Nor Mo FdJoaeBS. 
Nar Eq Fd J ane2S_ 
NorPrFdlune25_ 
NocFs In June 25 _ 
!4or Vnt June 15— 


227 1292 

793 188.7 

7.9 103.1 

5.9 101.1 
118.9 


080322200- 30. 1’xbricU.e Rd W12 


5e!«eedMb.Fd_-|i7 7 


01-7499ML 

! • • I — 


3: 


~ Second Managed Fund Y 

= BaKaWiini^WrJ r 

— GteedMaySx 1 1M.0 | — ] _ 

— Commercial Union Group 

_ SL Helen's, 1. Undershaft. EC2. 01-2837500 

— Variable Ao.4e.Lfej 132.43, „ — { } — 

— Da Annuity Utt, J 12&.D | — | — 

Confederation Life In sure ace Co. 

120. Recent SL, W1R BAY 01-4379040 


♦Equity Fund. 
•Man aged Fund. 
Petwinal Pen Fd 
Eqn ity Peo. Fund. 
Fixed Ini Fen Fd 
Mjuascd Pen. Fd 
Property Pen. Fd,. 
•Protarted In. Pri. 


iS| ::::: = 

474 — 

'&X = 

W = = 

253M — 


Harvest Assurance Group Y 

49. Chinch St, Maidstone, Kent 062259881. 

Annuity Uu [„ _I78J_ , f - 

Managed Fda W5J1 4800] 1 — 

Hearts of Oak Benefit Society 

Eustm Road Aon don. NW1„ 01-3875020. 

Hearts of Oak- |29J 3L1| 

Bin Samuel Life Assur. Ltd. 

?.XA Tower. AddiscombeRd, Cray. 01-8884355 

Hill S Prop Unit— 019.1 12SJJ ( - 

•Da Man Unit M8.7 114.J . — — 

Da Money Fd..-..,|l020 1075) 4 — 

Imperial Life Ass. Co. of Canada 

Imperial Bouss, Guddfanl 71255 

feSAAoicIM -aS"| = 

The Individual Life Ins. Co. Ltd.Y 

Individual Hse., 45. South SL. Eastbourne, 

BN214UT Eastbourne 38711 

12*31 I - 

1M.« . — _ 

104.7 DO J — 

- 


__ Cornhilf Insurance Co. Ltd-Y 


Flared Int Units 
Equity Units. . 
Property Units 
Managed Units. 
Money Fo nd_ 


life Assnr. Co. of Pennsylvania 

39-42, New Bond SU W1Y ORO. 01-493 8395. 
ACOPUnits |8l9 860| [ - 

Lloyds life AssuranceY 

812. Leadcnhal I SL, EC3M 7LS. 01-0236821 

JUlLGlh.F<LMe»31- 138699 — 

lot 4 Eq. June 19- 88-7 93.4 ..._. — 

Op>4 Prop June 19/. 103.2 1118.7 — 

Opt*HiYdJnl9.„ 1M.2 111.8 — 

Qpt4Mn June IB- 1KJ4 107.8 — 

OprtDpFd June 19 . 1016 107.8 . — _ 

♦PflnJln.Fd.Jn. 15. 1247 1313 — 

♦Pen.Eq.Fd.Jn.15 1655 174J .— — 

♦Pen.Pp.Fd.Jn l5 HW4 1W9 ■— 

♦Pen.FxdJnJnIS 1Z3.1 129.fi „.... — 

♦Pen -DpiFcLIn IS. 187.9 U3.fi| •— 

London Equity Assurance Ltd. 
Worthing RA. Horsham. Haraham 64111 
Man. Cap. VIS — 148.0 51.IH 1 

M & G GroupY 

Three QuOTs, Tomsr Hill. EC3R6BQ. 

&^Bds.Jn-19 
Family 78 June 19 
Do. 77-00 J one 18. 

Do. 81 -86 June 19 


Oak life Assurance LULY 

4& Vlpdser Road, Blaugh. 

Oaldife Man. Fd. |1213 127.7] 


Sun Life of Canada (U.K.) Ltd. 

2. 3.4. CackspurSt- SHT V58H 01-S305M0 

riSShgit—l Si |:i.5| : 

Target life Assurance Co. Ltd. 

Tarcet Hjc, Gatehouse R4, Ayles.bur' 

AvIesimryiO " ' " 


Phoenix Assurance Co. Ltd. 

4-5. King William St. EC4P4HB. Q 1-828 B876 S^ n nd AcV’ ' 2 

BSMBKid" « n - r Si 

Eb-r.RjJTdJ!*- aTlsu SP.tJ 1 Fi lm. 

Fixed Int Ac Jnc.. 1951 

Prop. Equity & life Ass. Co.Y l™- g® ‘ 

119. CVawford Street. W1H2AS. 01-4860857 rSj?Sc3p.Pm.' S. l 
RbL Sitk Prop. Bd. 1454 — 

Da Equity Bd — ... jn — Transinteruatson&l 

n? — — 2 Broains Bldgs. Loortc 

DaBaLAg.Sef.ll 975 „.... — Tulin Invert. FA ltM« 


Tartei Hta, Gatehouse F4, Ayliabun- 
Bucks. Aytemi:yia&6>5Ml. 

Mnn.FVindbic 88 4 93.8 -0.4 — 

.Man. Fund Ace.... ?32 C3E_0 4 _ 

Prop.Fd.lsic 83.9 94J ~ 

Prop.Fd.Acc 102 0 — 

prop Fd. fni. 89.0 . — 

Fixed IntAcJnc.. 1958 1112 +0.3 — 

Dep.Fd.Acc.inc. 1804 JOS.o *01 — 

ReLPlan Ac. Pen. 50 0 53 7 -0 5 — 

Rd J’lanCap.Pen. 15.1 434 -0.7 - 


Property Growth- Assur. Co. Ltd-Y 

111 Wen minster Bridge Rd. 01-9280381 

Prop. Growth.. 1 1445 {....[ _ 

Apo cultural 1 46fl I I — 

Abbey NaLP* 127.0 I I — 


-I — 32.CornhilLE.C3. 


Barclays Life Assur. Col LU 1 

252 Hanford Rd..E.7. 01-5551211 

Bart by bend* |8L6 Stel , . .| ■— 

Current unit value June 25. 

Brandts Ltd 

36. Pfluchurch St., EC3. 01-828 8599 

Brandis Exempt {86.8 09.0} 8.49 

Canada Life Assurance Co. 

2^, Hied SL. Pouen Bar. Hens. P. Bar 31122 

Growth Fd June- -f 458 ( [ — 

RfltTmt. Fd. JuneS | 1843 f | — 

Cannon Assurance LULY 
1 Olympic WV. Wembley. H.49 0XB. 81 -902 8B78 
Emipy Units... £1336 +0 041 — 

BSES 1 ®." S Hi = 

Exec. Equity Unit 768 +2.0 — 

♦Exec Pr. Uni is 968 . — 

Current unit value June 25 

Balance Bond. 1947 £3832+043 _ 

Equity Bund 768 __313 +2.01 — 

Property Bond .—.1968 £10.24] ] — 

' Capital Life Assurance? 

ConiBtm Hao. Chapel Ash Wien. 0902 28511. 
Ksyinr. June 11—^1 03092 | — | — 

Cbrthse. Japfxct life Ass. Co. XidY 

1. Paternoster Row, EC 4. 01-248 3999 

if ’fi|=d = 

Sir:: 1 = 


Cmntal Jne.15 1015 - - 

OS Special Jnel5 390. — J | — 
Un.GthJBd. J use 17 117.0 123^ — -t - 


Crescent' Life Ass. Col Ltd 
Brnywidc Hse., Mdnhd, Berts. Mdnhd 3RBS 
Ores. Pi B'tLlflv.Fd. 155.2 5*121 { — 

Crusader Insurance Co. Ltd. 

B own ng Bldgs. Tower PL, EC3 01-8288031 

GUl Prop. Juac3.—f5U £6.3( I - 

Eagle Star Insur/Kidland Ass. 

l.ThreadneedteSL. EC2. 01-5381212 

Eagle llid. Lluls. |32.9 34.1J -0.9| 734 

General Portfolio Life Ins. C. LttLY 

6d Bartholomew Cl. Waltham Crou. W7C31S71 

FonJqiicFund.__|9B7Il — |-bJ61 — 


-828 5410 ij -Commodity 
_| _ ♦Growth — J 


JnL Bds. Jane Iff 
MtG Man. June 13 
Pers-Pen. J one 13. 
Property June 19 
Cam - . Bd. June 18. 


Sheniey Inv 

ShenlqyEquit}' — 

Shealey Money 

♦Retire Annuity— 
♦Lnuned. Aunty.- 


Prudential Pensions Limited^ 

Hoi born Ban. BCIJV2NH. 01-1059222 

Equity Fd. June 18. .114 71 15.16) ^....1 -0.70 

Fixed im-June 18 0341 llifl — 

Prop, Ed. June 18.117.07 17.60 . 


Tran sinternat tonal Life Ins. Co. Lid. 

2 Breams Bldgs. London EC4 i.W 01-iSSBHK. 
Tulip Invest. Fd. |109.9 115.7] | -- 

Trident life Assurance Co. L £dV 

Rensladc House. Gloucester. 0452 35541 

Trident Man. Fd. 

TtidentGr.Mn.Fd 
Trident Prop. Fd . [107. 

Trident Eqfy. Fd 8L7 — 

Trident H. Yd Fd.UO.O 115.^ — 

-‘'IK? 1933 — 

.leas !5|5| . } _ 

Tn.dcnlBd.Jn no IS W55 


Gilt Edged |90.1 — , .... , 

Cash laJuc for £100 premium. 


1M3 - 

.5 5 H Zi: 


. — -0,70 Tindall GronpY 
1L60] I::. — . IB. Canjnge Road Bristol. 


97 4 — 

3033 — 

.96.5 - 

1183 - 

1134 . — — 


♦CapiUL 
.♦Income 
♦International...- 
♦Foreign Fxd.Lnt. 

♦Foreign Equity - 

Investment Annuity Life Assur.Y 

9. Deterraix Court, WC2. 01-3535897 

Lion Equity Fnd _ B4.7 — — 

Lion Eqty. Fd Ac. 18L4 — — 

Lion Prim Fund— 575 — 

Li cm High Yld 552 • — 

Lion Eqiv. Pen 1X15 — 

Lion Prop Pen. ... &9 9 — - 

Lion High Yld Pen 64 4 — 

Lion STgd GUi.Fd.gB? 53.6 — 

Lion -Vgd Cap Fd 44 1 464 ...... - 


Magna Assurance Company Ltd. 

18, Chequers Sq, UxhrtdBa Middx. 52181 

Building Soe.Bd I 105.7 | I - 

Magna Man. Fd.__ | 1182 | ..... | — 

Mnfrs. Life fnsur. Co. lU^li LtdY 
PO. Box 2L aevenacc. 0438 58101. 
ManuUlelnv Bd — 1282 29 6) | 4.0 


089222271 

( - 


Growth & Sec. Life Ass. See. Ltd.? 

United Ecus*. W3L 01-229 8188 

Flcinbie Fortune I £1003 1 ....»< — 

Lancfiiank Secs — I S.06 _ J | — 

LqndbanhSea. Ac.|993 IBla) — J — 

G 4: S Super Fund | 73222 | - 


Guardian Royal Exchange 

RoyaJ Exchange. ECS 
•Property Bends [128.4 133 B] 


Lion M^gd. Glh.Fd.lSli 7 53.U — 

Lion ATgd Gap Fdf«I CiSj 1 - 

Irish Life Assurance Co. Ltd. 

1 L Finsbury Square. EC2, 014C8B253 

Blue CpFdJn 20 .1525 5531 ( 4.70 

Managed Fund —.1126.8 1335) j — 

Prop Mod. May 1_ [136,9 144.1 - 5J6 

Prop. Mod Gth. J136.9 14fll| ] 5.36 

King & Shaxson Ltd. 

52.Corohill.EC3. 01-623 5C3 

Bcn<ffdAEXcmpc_ | qiizr |+058 
Nert.snb. July 2. 

Cat Bonds. 1131.9 U4jy -. ..| — 

Langbam Life Assurance Co. Ltd. 

Mjgdal Bte,Flnfiba2ySq.,ECZ. 01-8288881 

MJdasBimdii 147 2 .99.7] | _ 

•Prop. Bond -1103 2 1086] 1 — 

Prop. UnxW lUSl.-IZlS 22.61 — 

Wisp ISP) Man 7d|S^ 58.Y — 


— Merchant Investors AssuranceY 

— 125. High Street, Croydon. 01-8869171 

CoauDep. Fd 189 B — 

— Money MrkL B 1135 — 

Mer. Inv. Man. Fd 82.4 .... — 

“ ML-r.lnv.Pty.Bd. 102-3 ... — 

Equity Bond 4S.4 -11 — 

— Prop. Pens. 99.0 — 

Man Pais 91 1 ... — 

Equity Pens - 136 8 -3.0 — 

8"a Canv. Dep. Pmix.... 107 1 — 

4.70 Mon. MtLPeriK. — X179 — 

SM NEL Pensions Ltd. 

5,30 Milian Cdurt, Darting. Surrej-. 39 i I 

Nde* Aec. Units __ 167.7 71 Jj -0.11 — 

Nelec Capital pi.6 54.S...J — 

5423 Next subscription day June 25. 

New Zealand Ins. Co. (ILK) LtiL 

Warrior Sq, Son Iheod 070262855 

L RiwiKcyinr |JM5 387.7] | — 

_ NPI Pensions Management Ltd: 

— 48. Gracochurch St, EC3P3HB. 01-6284200 

— Managed Fund (1025 UG-g J — 

— Prices on June 2. Next dealing July 1. 


Reliance Mutual 
Tunbridge Wdls, Kent. 
Bel: Proa Bdfi. (140.6 


Royal Insurance Group 

I. North John St, UverpaoL 0512356622 
Royal Shield Fd -—188.7 93.8| | - 

Save Jh Prosper Group 

4. Gt. Helen's, Londan.ECa. 01-688 1717 

•Bald Inv. Fd. W2.0 96.9 — 

“Prop. Fds. 106J UL7 ... — 

-Deposit Fd_ 104 0 1 055 . . — 

Equity Pen. Fd — 995 164 S -1.4 — 

-“Prop Pen. Fd.. 120.1 1265.... - 

♦Conap y Pen Fd . (124.9 13LE — 

-Prices- no June a. ■-June 23. e 

tWedtiy Valuations. tPrice monthly 


3-wsv FdJnneJO..^ WS ... — 

Do. Pn. June 10.... 1I5.D ... — 

Equity Fd June 19. 103.6 .. . — 

Bond Fd June 10 . 1234 — 

Prop. Fd dune 19. MR — 

GTd BdJur.elS— 120.4 ... — 

Perl Eld June 19.. 414 .... — 

Deposit Fd June 19 107.6 — 

Or 3-uy Fd Hoy 30 82.4 B5i .... 
O’seas In Fd J oe 622 . .. — 

Per Pro.Fd Juoe2. 616 — 

3-U'avMdPenJn2.. 113. 0 ... — 

Equity Pnrd JuD V 156.4 _ 

Bund Pn Fd J unc 2 128A ~- 

Prop Pn Fd June5 66 6 .... — 


Van burgh Life AssuranceY 

41-13 Maddox St l^tl W]R9 Lm9. 01-490 4923 

Managed Fd 94.7 99 7\ -2 1 — 

Equity pa. 126 0 1327* -7 2 — 

Fixed Interest Fd. 1565 112 J Uov - 

Property Fd . . .. 103 2 158.7 . _ 

-Managed Cash Fd 99 9 1D5.Z ... . _ 


1123 1-0 9 - 

1W.7 . - 

105.21 ... . 


Savegnard Assurance LimitedY J,wn, * eo v asn ra - ! - 

, 3281 Welfare Insurance Co. LUL« 

lnvesunent Fund ...1955 100J1 | -- The Leas, Follwsione.KaiL 0303573: 

Schroder Ufe GroapY ♦eS^nfefF ,7 R 5 “ 1 

18-34, Kflltiavers SL, WC2. 01-0383883 ©Exempt PropFd 114 1 .. I — 

Fixed |nt. Fd. _.|18L4 1068] | — ^ExptJnv TsLrd . 98 6 — | .... | — 

rluxibleFund 734 

Inv. Trust Fd 95.8 . — 

Moneymaker Fd.. i 748 
Properly Fu ]7?.4 — 


Flex.Fd June! 
♦Equity Fd J uniM- 
Da Second Series 
♦PsnFdCpJ line U_ 
• P«n. Pod Acc. 
Pp-PH June 11... 
Deposit Fd June 6 


1473 ~ 

135.7 — 

137 a — 

lOL 7 — 

1BJ-0 — 


Wintisor Life Assur, Co. Lid. 

SLHioh Street. Windsor. Trl. 83144. 


SL, Hi ch Street. Windsor 

Scot Widows’ Fnd. & Life Ass. Soe. ,n,u'S! _0 -} “ 

9, SL Andrew's Sq. Edinburgh EH2 ZV D R?a. S^dIVnj^. f A ^ 1 [ Z 

Invest. Ply. June 1|27S.7 285.01 .....| — Flex. Inv. Gravrth|99.fr 104.?1 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd, 

T.0. Box 1W9. Hamilton* Bermuda. 

Albany Fuad Ltd — |56JQ 635) 1 — 

Australian Selection Fund N.V. 

Lead Axeoc Pm Auk IdL Mgt Lid 

UJS.S 10 Shares J SUS3.0B 1 1 — 

Jiext buE an Juno 28. 

Saaqae de BrnseUes &A. 

2 Rue de la Rrscnre B 1000. BniEselx, 

Fd Fidacflm BF K07_ 94fc| +3 355 

Renin FIunJLF JlWS 3- 954) +11 9 BO. 

Hen la Cap. LF (3,722 3JT37| +5| Cap 

Bk. of London & S. America Ltd. 
4868. Queen Viotonn S< . EC4. 01 2*8 9622 
Alexander Fund... |l , SS7Q3 l+OJfll — 

auK value June 33. 

Barclays Unicorn IaL (Ch. Is.) Ltd. 

Church SL, St. Heller, Jersey. 053435511 

Jersey Cax. CXer-„(43J 45.7 J — -J 1155 

Barclays Unicorn bL(I. O. Man) Ltd. 
30. VmorijtSL. Dcuglas l oM. 0824483* 
Unicorn Aiua.Kxt_KLl 54.71 +L3) 330 

Da AuaLMjn. W9 Z12 +0.« Z88 

Da of Man Tra« 06b 49.U -L4| 930 

Da Manx Mutomja.9 247} — j 2 AO- 

Bridge Management Ltd: 

P.O. Box 308, Grand Cayman, Ccymim In. 

Nippon Baht Je2 | lQ,737ycn | 1 — 

P.O. Bax N4715 . Ndsmu. NP, Bahamnx. 

Mp|iLFajuiw3_|US3*a JtlK+flJTl 143 

Butterfield Management Co. Ltd. 

P:Q. Bex ns, Hlandtco. Bermuda. 

Boffrem Equity:— .(fBia 14W [ 337 

Buttress Income... |lBi 35 L6lj ! 0.42 

Prices at J,unc 9. Next sub. (ay July 14. 

Capital international SJL 
15. Rue Ju Cen drier, 1201 Gmrvx 
CS Internatiooal Management LUL 
P.O. Bax 1295. Hamilton, Bermuda 

Capital IatFund„| USQ3MI I — 

CVAnKTicaFd.— [ USS9J7 — 

J= ^ 


Chart echoose Japhet 

1 . Paternoster Bow. EC4 

Adirepa 012950 

Adlverba- — DTSITO 

Fan dak — jPHJlKJ 

Kimdi.s _ .. .. HUB 3) 

Humana ISH21 

GeniTo'scas Sw.F. 


Corn hill Ins, (Guernsey) Ltd. . 
PO. Bex 157. SC. Peter part, Guernsey 
J pt-ganJdMay55-i I5I .il 1643) I 


Free World Fond Ltd. 

01-2483899 Butterfield Bide, HmulliaD. Bermuda. 
-,-J 7.4# XA.V.May30 ) US5Z56 7B J J 


£g C.T. Bermuda Ltd. 

331 St of Bermuda Front: fit, Hamltn, Rmrin 

BBerry Pfd. Jn.2S Js .l USSZ453 1+0501 L70 
DaPa-StJonelBhllUB 12LB6) JZ] 33% 

Bem-lFTuneia- UfflMjH 183 

GL Dir. Fd. June 18 ) USS5.77 J 2.90 


Keyselex Mngt Jersey Ltd. Samuel Montagu Ldn. Agls, Target Trust Mgrs. tCayntani Ltd. 

PO Bax S8.SL Hell ar, Jersey. 053437889 1 14. Old Broad Su E.CJt 01-5888484 PO. Box 7 JO. Grand Cayman, i^n-maa lx 

— gqasd er - SgFr*2,9« 28 f Anehor GiilEdg e J£941 9J5[ .. . 1032 Tjct. Offshore Cay.TfiL&K 0.6671 . . 1 — 

Key sal ex In ti Ofl 7.64 3.U tAncbOTJOiL, — K51M 1J2 +0.05 3.64 Price* a June 25. Next sub. day July i 

FoaseJex Europe.. SFh28285>f 3 JO vAnchor-B - Unim BS0.7S 0BS +5.03 3.45 ^ 3 

Keysfllrac Europe, £4.44 4 SB +8.0 2.48 TAncbartVaii SU.. BH79 4.02 +013 3.48 T*h» duin* un 

Japan oth- Fund— rSSlS,70 -007 — tCta AustJm. - 22h — JCKyO Pacific HOidlSgS :«.) - 

I7H 5Sf2!Pi J SB* a — — "DaWBUStdo— 24 J 270 ...... 338 Inlians Management Co. N.V_ Curacaa 

3^ Centra JU3rta._raK.02 +0.02 - 'A«hor Aa£ ™|awa MT ... J 408 .NAV. psr .hare June 23. L/SS3L29 


Darling Management Ltd. 

IS. Bent St, Sydney. -VSW, Australia 
Darltofi Fund _|A514X 130} —• 


Next sub. date tTues. tWed. -Fri. 

King 4 Shaxson Mgrs. (Jersey) Ltd- Murray, Johnstime (Inv. Adviser) 

26, Quem SL.SLHriier.Jsy, C.I. 053423596 J 63. Hope St, Glasgow. C2. 041-2215521 

Gilt Fund <J«wri...lO0 44 14471-031 1 1230 'Hope SL Fd. I USS20.35 ) I — 

Next sub, dip July 0. tnturrar Fbad | USSS30 I ....) ~. 

•NAV June J5. *Nav June lL 


Delta Group 

P '.'. Bos 1H7. Nasua. Bahamas 

DeJiaD Fd. Hun lTiTSShia — J I — 

Delta Inv. June 17 {5BU76 LIS I — 
IieltaUait Junei7. [653 743] .^-1 — 

Dreyfus Intercontinental Inv. Fi 
P.O. Box >3712. Nassai, Bahamas. 

NAV June 24 |(3Ua 12«)+#.29[ — 


Australia Hill Samael & Co. (GaernBey) Ltd. 'NAV June J5. *Nav June 

L50[ —...[ 7J0 8 Ldevro Sl, S. Peter Pert, Guernsey, a. yct yt - , 

*• Guernsey Ta„ p0L5 1083) -2.7) 3.64 Klmnwort Benson Ldn. Agts. Negit SA. 

20. Fenehurth SU EC3. 01-6238000. 10a. Boaievard Boyal. Luxembount. 


... . ~ Eurinwst. Lux. F. 

Hill Samael Overseas Fund SA. Guernsey Inc. — | 

37 Rue NflB^Pmne Luxembourg irSAttSuSn 

Nav. June 18. 1875 -l USH35& f - f — KB1 nSi- Fd^I!” 

KB Japan Fd. 

Signet Bermuda _. 

International Pacific lav. Mngt. Ltd. UmJonds Dm 

P.O. Box R237. 56. Pitt SL, Sydney, AusL 

Javelin Equu? TstJSALSS 144| S3S i - mm + Tn e«*r 


1133 

5.2 49 f 

19 571 


510.42 

51776 

4.Q8 

I960 20.1 


5.47 NAVJuaeU-75 I 

2.93 


) - 


%% 


Javeiin Equiqi Tst|5AU3 L44| 53S tov( ^ nt ^ ^ * 8 SflOflU 

Ebor Management (Jersey) „ „ fl.SLCearge'sSL.DwalM.roB. 06244^2. Jnt. Fnd. June 16_ 

37 Broad sTa. Hriier. Jemrr oss* 205B1 •J a P al1 * Eastern Secs. Man. LamaotUnLIue P5L1 23.6} 1 8J0 OLsaCaFdSpHiySIl. 

ChamriCap. _Q60 28S3I 221 Connaught Centre. PO B ax 5C0. Ham Kong- &»• a. Dmenm 

JO'S - i — I U*L&B.T.MgL (Jersey) Ltd. 

43. La Metre Street. SL Helier. Jersey. JnLGr.Fd. June24_ 

Enxesyndicat Group Ja^ ITeming & Co. Ltd. £3^3 r 

W=d K SS^SEnSaTTfci woes insane* June 25. 

Agents N. XL RothschUd & Sbns Ltd- 1^1 ^ 


2.40 Bank of Bermuda Bides.. Hamillcn. Bnnda. 
1-U NAV r Junel3T5 | 560p | | — 

9 71 Old Coart Fan d IMhgn. Ltd. 

FCl.56, SL JuIlaniCt-Guerniey . 0481 28321 

_ KQSfAJK* wM £S 

•4682. InL Fhrt June I6-W9J 1B6M "... ~ 

830 DGniCsFdSpIfay 30-11023 neiJ 633 


■NAV. per ihore June 23. L'SS3L29 

Tokyo Pacific Hi rigs. (Seaboard) S.V. 
InUmis Manogexaent Co. N.V. Curacxi. 
NAV. per share J tree 23. USS22 82 

Triumph Oceanic Int. Fnd. Mgrs. 
a Church SL.SLHelier.JCMO. DESISSal! 
International Fnd.. 131.4 m.OrI . . I 566 
“As at June SO. Next sub. day June 27. 

Tyndall Groups 0272 32241 
Hamilton. Bermuda £■ £t. lhrlicr. j err*- . 

O seas Dit. Jnnc 2S. I.T3SUS 12i .... 6 CO 

O sros Acc. J n 25- LSM.48 . 136 . 6 CO 

O..St|!iDisLJn25. E7l5 £733 +IUQ 6J0 
p.iSyyAcc.Jn25.. £930 9.70 + 0JS bOJ 

3* WOv InL Mqj- 22 I'EQD . . _ 

ltu-Man-Fd. llay 3ue9.0 W.6 .... — 


6.92 United States Tst. IniL Adr. Ca, 

— ' I iTn Rue Aldnacw. Luxembourg. 

1 U.S. Trass Inv. Fnd. J I.SU3.18 J |- 0.91 

,, • ., Net asset value June 2S 


Eoresyndlcat Group 
Eqronnloa Lux. 7. _ 1170.7 
Finance Union 132-9 


gents N. XL. Rothschi! 
B 43S& Hill Samrcl , 


[ it Sons Ltd. 

CO, Ltd. 628 aon 


F. & C Mgrat Ltd. Inv. Advisers 
1-2, Laarence Poanaiey Hill. £C9H DBA. 

01-633 «W 

Cra'iyFd J3=.:e„j rssx37 | — 

Fidelity .Mgmt. & Res. ffidaj Ltd 
P.D. Sox 670, Rsmihan, Bermuda. 

Fidelity let. Fuad . J SKS — 

FldfUo P»c. Kd 2L6 4 ... — 

Fideuiy World Fd— WS9-93 +001 — 

Fidelity Site. Fife. — — 

Scries Ailutnli— £232 — 

Series 3 i.Preiftej. £3.01 — 


JanfiaePhiaTsy ussil- 

NAV Mur 30*. Equiv. 
tJune 15. TJani 


Save & Prosper International Ltd. - >cl valuc Jun < 

DI . Fd. June 2* |t^35 3 87! Gresham Street, EC2. 

J'dnoFEF JuDe24-P^asb — OJT Ud Mm M — IC0.98 10.B 

Sepro June27 i va?n „....( Cv. Bd. JuneES .-l Uffl322 

Dealings Monday. ^Dealings Wed. Eti^y. InL June 25 l'SS12943l 


Lloyds Bk. (CJ.) U/T Mgro, J- Henry Schrta 

P.O.Box 195, St. Holier. Jersey. 053437561 I^.lTieajMd&ECZ 

Lloyds Tst. O' Rea* „pl-9 552) J 3-13 Cheaa SFd. Jim23_| 

?»bi dalinE Oy July El TrafaJoar May 31..I 


Jersey Infl. Fond Management Ltd. » tn . A r 

22. Hill Street. SLHeLtx. Jersey 053432271 M ® Group fxXcKfc) 

UTIntGtb Fd 1 SUM' I Tower Hill, EC3R6BO. 


Dealings Monday. * Dealings Wed. GrSjajkiMyM +0« _ 

J. Henry Schroder Wagg & Co. Ltd. TMTUd.Jri5eia.|£lL46. n.76| "".'I- - 

SSSSSSi tissue I World Wide Growlii Management* 

TrataJcarMaySl US58Z6B ~ ^ BooJword RCval. Loscmbour^ 

Asian Fid. June 17 jCSSUn EAj) J 3a3 World Tidfl Gth. Fd„|lS12fl9 |+D0’J _ 


i -...i 234 Sag 1 


M8cGLsland- r ^-.}8ftS 

Jersey Svgs. Bfc Unit Tst. Mgrs. Ltd. cSridet isira 

23. Nev Street. St Balirr.Jmflv 053430351 Allan ic June 2-1 — L790 

J S.R UetLi. — . .. [134.7 MUI I 434 Aust*Gro-Jiuie25jl.®9 

Prices on Juno 2C. Neat sub, day July a *cajrman . 


Singer & Frtedlander Ldn. Agents Tcevmi' 

20. Cannon SL, EC4. 01-2488616 ISUiES 

4C ToSyoTSL June ic Prices do nrtinclade 5 grenuum. where 1 


Slater Walker Ins. Co. (Ci> Ltd; 
PO. Bo* m. SL Peter Pm. Cneratey. 
Sw.md.Wde Ju20| 6L4 | _1| 3.0 

Slater Walker (Jersey) 


S0S , S?!W B A as F. 1,1 cnlKK oihtjMntc 

,a !K2 ' iddB allow te di bu;i nr. espen -es. 


day «C e ach 


F.I.E.S.T. Managers Ltd. 

SB. Qurtn St, St, Hd ier.'Jerepv. 

siistiaiaJ. 1&U.46 IZflzy 


Kemp-Gee Management Jersey Ltd. 25^ ^ aa.Churehst,SL Helier. Jmey. 

8- Church Street. SL Helier, Jersey, rw /asn ?' ^ ctt y ll ^" ]pc * l ^?!'?- xUt - T n „ |I ® M48S ® Groffa Invest. 1336 S2 

“7^" ss^gjM-JSi Til El ^ - gSESfe:®' “SS rd 7* iSSiSssisp, I 

Aemp-ueemccmEpm ^1 303) *— 4 ~ S,dH r u£«vtk.„_F3j 74.4) — Valne .on Muk 20. Jtett de 


* ■ OSered price tneiaden alt cs.pca«j ccecnt 

r (Jersey) a^qi’. + cqcmaMto. y OBcred pnetr mcladei 

— 3 ?ftl Mlcs 3 iadu:»eci hy «. « Gucrnsi? 

spj * ass * sra “" :n 

> a). Next deaL Jane 30, 
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BUILDING INDUSTRY— Con tinned 
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02 30 Marlej ?Br 3 

50 27 &lariPiaIki7?hl_ 43 

?S 23 Hay i Hassell 57 
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58 33 HdiUIcD ft W . 

53 18ia VecerlManLLi.. 

40 11 UifbiLi 

17 9 Miller iSan i lBp. 

55 20 MixcoBfre!e._„ 4J 
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4? 21 NET So 
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51 28 Poehjmi,.. 
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2 12 Knit'gh m 12 i;p„ 
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9 21 'ftllsranConjinlKi 

) I 37 ffinpwiGwu 1 

chemical: 
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!*; £20*4 Baser AG. DM50. £3i 
58 Blajifn Sbakes_ H 

23 Brent Chens 19p. ! 

; 10 BriL Benzol I0p_ 2 
a 15 Bnt.TarPni.10p 28 

6 5*2 Burrell jp. . ._ 
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3 CryjiaJjiejp 

24 Loalon Maflics- 4 
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40. 30 

118 48 

40 1? 
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22 12 
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56 ' 25 
fiffl I 24 
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S’ J 


10b 45 

285 HO 
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305. 11? 
91 « 


34- . 23 
02 22 % 
£67 .38 
42 a 
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• 102 47 
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71 201a 
. 45 26 

*30 13 

*23 11% 

65 4g 
..70 35 

SO 371, 
102 68 
. ISO 82 
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.72 32 

'■23 IS 

■a a 

« £ 

28 Zi 


: W 20 trdmrt»ftB.19sP M 

46 20 IttaHEoCIncL— 32 

345 120 Juhi2ScoUtt.fi. 270saf 

41 18 TwfeelnU: 28 

27 14% SUanaiDOlOp — 22 

47 20 KeLtey Sad. iSaf 36 

18 9 Kennedy Sm.l0p. 18 
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200 66 Khcnaa 195 

P IS Kodelnt 25 

24 UlP.HIds 43 

21 11 UK.lnd.lm' 16 

30 13 s ! LR.CIm.lOp— 26 

101 56 Larosnn fnrtt . .. . 7Vj 

■ 40 30 Lnux — 31 

118 48 Leadlncb-SOp 99 

40 17 LeBssiM) 30 

40 15 LeWIFobeUOp- 36m 

43 29 LtbosHam* — 32 

21 12 LdgbtL.)5p 21 

71 35 LosnrtCflr.il>!!. 71 

Uo 59 Lep Group lOp. 160 

27 12 Lewies- Pwds.5p. 16 

43 13 Letrasrttap 32 

5% LidenlOn- 13 

45 1' Light & lev 10p. 35 

51: 35 UndSJy & Wn&_ 42 
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52. 33 LipfwtLi 46 

47 H Lloyds lrvdl Op _ 4(hd 

-45 15*4 LDn.ftNUm.SK. 39 

25 8 Long Stably. lOp. 10% 

26 19 Lmdon Trans 21 

65 28 L:i«rf?Oniral. 52 

195 82 Lon ft Sonar SQp. 365 

-.24 14 Lvod ftljcm 16 

. 52 U bteBdritfnlOp- 35 

: 38 18 UY.BarUOp— 28 
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22 12 HtOeeyL'A— ZL 
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19 10 MJmeTtw'ifcSji.. 12% 
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1 106 45 HrttiD-RSacfc 93 
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42 a NecrettiftZ 36 
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'16 11 Pickles tWnullip. 11 
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37 16% Scams 35ml 
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106 48 Security Sms — 97 I 
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IB 1 ; 7% SpreeUeylOp— H 
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. £20 £14 SwAfleh-BiSlEr 07% 
250 68 Swirelnds.mOi 195 
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□41 3.4 — 
43 RB 41 

22 93 63 
« 105 * 
19 83 8.4 
22 3 325 

21 83 83 
22123 56 

12 13.3 .92 

* 22.* 

29.4 f62 
32108 3.6 
_ — 71 

3610.7 42 

23 13.7 -48 
43 53 66 

42 72 51 
H9 10.7 7J 

0315.7 - 
12142 9.0 
33 92 5.4i 

3210.4 46 

3.7 62 63. 

2310.0 42 
* 5.7 t ; 

Is 103 '33; 


26 18 WtlectThcoas). 20 -1 105 12 203 63 

105 47 wmstenhotme — 84 24.1 32 112 42 

15 13 Wood&SauSpL. U 92 35 63 76 

13% 7 Wood (Arthur) 5p. 11% ^ 133 36 8.9 49 

13 8 Wood (W.l lop — U VP* — ± — 

99 29 Wood Rail 82 -2 7161 163 7* 53 

7M 4 Vacua Font. 5p_ 6% -V *63 23 7.8 8.7 

27% 14 IzettenSp 2lT 17.7 4.5 65 53 


65 30 

354 60 

970 440 
194 72 

148 44 

186 50' 

174 67 

224 S3 
280 54 

232 82 


152 47 

138 30 

150 48 

125' 33 
143 48 

178 63 

15812 «9% 
240 93% 

*230 37 
125 60 

125 60 

*142% 52 
130 48 

339 125 
250 99 

82 29 

*454 175 
93 32 

870 575 
140 85 

£21 Q4 


tt INSURANCE 

+1 292 3.0 4.41 56 

-4 140 — 83 — 

-15 IO60c — 32 — 
-9 27.4 — 7.1 — 

-4 18.4 — 6.4 — 

-6 102 — 5.7 — 

—6 2X6 — 6.0 — 

-10 b31 — 66 — 

-5 54.4 3.0 5J102 

-1* 30% 33 46102 

-2 146 3.0 4.41X1 

. — 2L7 4.2 2.8 13-0 

-6 9872 — 6.0 - 
-Z 33.9 2-6 50135 

-4 87 — 6.4 — 

-3 36.9 16 7.5 127 

...... hl0.8 42 2.514.6 

-10 192 - 83 - 
-6 1329 — 6.7 — 

245 — 75 - 

24.5 — 7.5 — 

-3 1101.4 — 65 — 

. — 125 — 8.4 — 

-14 502 — 6.9 — 

173.2 X8 4.9 18.fi 

-3 12% 23 72 8.1 

-15 G15.4 — U — 
-4 153-4 — 5.4 — 

fill — 0.9 — 

. — S6 — 7.0 — 
+% QSLW — 22 — 


27% 12 . 
10% 5 

10 4 

470 153 
242 94 

116% 53 
80 23 

245 65 

& 3- 

27 13 

74 23% 

37 6 

82 24 

«*3 52 

251 79% 

£181 £66% 
£167 £62 
58 10 

114 40 

2% 129 
60 17 

19% 6 , 

77 45 

54 31 

105 40 I 

231 64 

29 lb 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

S 5% (BritLeyland — 9% ±2 — ti 

104 FodtBJW 143 +1 QtSie - 33 

283 1 09 Gea.Mfc Units. 172 +1 17 c 10 4J 

27 8 totuCarlOp — 19xd 20 * 163 

9 • 5 Rdunt»r.S__ 6 — l, — — — 

■67 fa Mls-Bwwlfin. '6 -S U4 X9 896 

£29%t-£19 ^ [Vdro £26% Q12 X4j z4 

Commercial Vehicles 

18 9. JCraneFroeh. 10p 11 -11-83 751X61 

45 15 ERF.iHIftS.)— 36 -2 143 26153 

15 14 FodenstSOw l4tf 6.3 05 43.9 

,12 6 PefltJnrS-mp. 6-1 — 

S3 48 Fluxions 68 -1 D23.6 L9 13.9 

32 U (Yerk Trailer lOp. 28 -2 16.4 3.4| 95 

Components 

25al|-l r dio.7 f 3551761 


-1 2L5 * 6. 

123 3.6 iai 

*35 * 7J 

-1 29 26 lU 

216 41 4J 

d4 0.915/ 

82 Z615: 

22 8i z: 

cM.4 43 111 


6.D 

-2 8.7 


22 8i Zl 7.0 

4.4 4J 113 3.1 

6.0 * 8.7 * 

6.0 * 6L2 * 


4.0hL6 4.1 


31 31 9-4 50 

146 ft 1 13.61 ft 


IDO 24 
297 124 
63 29 

200 85 

40 13 


-2 203 

i £ 
:L £ 

.. — 16 

-1 97.6 

T13^ 

-1 m3 

11.4 

— 12.9 


-3 125.9 
-6 16Z 


-4 103 
-4 183 

14.8 

-2 144 

19.6 

-2 10 2 


t-1 119 
6*2 
■ «*M 6.2 


-1 13.2 

9 J 

15 

tl53 

*5 


sr 

16 

+1 192 

14.4 

+1 Qh60c 
+1 9.7 

*35 5 

-1 53 

-4 17.5 

ti W 

5.7 

5.7 

9.1 

9.1 

.. .. d6.5 
-4 139 
25 

3 tB 

14 7 

*16.8 

203 

-% 14 

-2 18.4 
-1 114 
+1 162 

73 

-2 73 

rr Jr 

-5 " & 
-1 22 

15 

-1 t21 


Z9 5.9 83 
ft 9.9 ft 

Z6 53103 

kVU 5:5 

is 1 !:? h 
- 0.9 - 

2.7115 49 
4.6 68 4.9 
35148 ZB 

% ?'j U 

Z7 4J 13 5 
31112 4.4l 

Wi 1.9 

1915.7 51 
22 66 6.9 
1016.1 9.4 

3.7 14.2 2.4 

y 222 ft | 
9.5 7.0l 
I *1 AO ft j 

SiBH 

2513.9 43 
1*11 64.6 □ 
ft 163 ft ! 
15191 53 
35 89 4.9 

jM«S| 

1 6 82.1 

Z7 8.6 6.H 
35 83 45 
ft 1Z7 ft 
3.9 92 181 
ft 0.4 *1 
ft 10.6 ft ' 
1.7 * Z9 


33 14 

42 33 

48 13% 

*b3 17% 
30 11 

30 23 

30% 4 

67 24 

117 40 

59 • 17 

23 10 

24 10 

12 7' 

.29 20 

138 ‘ 37 
IDO 72 

33 Zl 
53 16 

52 7% 
91 42 

41 13 


38 19 

67 30 

15% 4 

16 10% 
49 26% 

14 20 

64 33 

22 13 

34% 14 
30% 13% 
27% 10 
66 54 


42 a 

37 28 

63 26 

U 7% 

43 23 

m 6% 
22 % 12 
11 7 

6 2 % 

a § 

19 14 

142 45 

T “i 

s ?? 

30 19 

14 n 

24 10% 

40 2S 
30 20 


33a) 15 ft 175 

.39 165 3.7 6.4 

51xr hl4.6 Z21X0 

24 6 35 9.7 

26nl . — 1L9 X8 176 

7 -% 5 25 1X0 

47 -3 20.4 1916.7 

105 -1 4.4 25 6.9 

48 -2 6.6 27 10.6 

15 -1 85 20 219 

19 -% 13.8 31 112 

9 ..... 3.7 4Z 63 

27 d8 27114 

97 -5 53 27 8.1 

100 23.4 5.9 9.4 

24 ...... t76 b45 4.9 

51 13.2 21 10.2 

25 ...... 55 17 9.2 

72 -2 228 ft 129 

31-1 5U 15)23.4 

id Distributors 

28 132 261185 

36* ZI 147 _ 19 157 

66 235 L9 B.7 

9%-% — — - 

11% a 24 145 

39 2Z2 28 8.7 

2238 20 3 0 329 

60 96 ft 131 

20 26 15 10.0 

30 10.9 ft 15 J) 

24 IS 11 241 

13% 6.9 15 198 

64 15.4 ft 9.9 


— 90* 58 

“25 8 

— . 31 11 

^ 150 48 

41 150 47% 

— 175 90 

— 60 41 

— 52% 22 

— 238 92 

— 35 14 

192 83 

62 26 

ffi* ^ 

68 38 

— 65 25 

i&S* li 

19? 

0.9 34 14% 

U-4 33* 

£239 122 
,« HO 58 

«a £ 

— 198 90 

« 3 B 

55 g ^ 

25 S M% 

ts*& u £ 

6.7 ao 105 

45 16% J 

46 38 16 

6.1 461; 12 
46 22 10% 

8.4 9 35 


GwttreytSp 

GL Finland 30p_ 
GreBt(RlIDp— 
GreoiniatSp— 
CkeensquarelOp. 
Hnramertcn'A'— 

Hashdcaere JOp 

HKLand.RK55_ 
Hutchison EDES5. 
I miy Property — 
Jnl'eitrapean tap. 
IttrAcPrJBldga.- 

Jawmlnvea 

Keith & HoTn 5p. 
Lagan raicWp— 
Landt fTseaOp- 

Land Jnresj 

Land Secs. 50p— 
DaSACcnT.'Bl. 
Da S^^Canv.TB 

Lane Fob 20p 

Lj® LandatJp 

LendLraseSOc- 
Lca.Bree.510p. 
Ln Ciiy West Ito. 
lOT Prut Shp ltfp. 
ImShnpProp-. 
i jj nun Hdes. aOp 

MarlerSSiSZ 

ilayisTtuk iTop — 
MrlnejinaylOp— 
1 IrKay Se«ss.20p. 
Metro Tn Cent 5p 
MiditirslWh. llip 

Mown tview5p 

UncUwiAJ.i— 
BaAecuu-OnL 
New London Prp. 
NdtmBSs 


P»p. Alter. 'A'— 
Proa Sec. lnv50p 
RayJan F^0p.5p- 

Begaliin 

Regional Prop-L 
Da 'A' 

Riiyco Group 

Rush £ Thetkin*- 
Samod Props— 
ScntMetrttp.20p. 

W Hit ta p . 

Slough ESS. 

Do. tape Ghm^'W 

SarecRl 

Stall 1 Jirdtag 5p- 
SroekConvasii— 
SunlariBiltir— 
Itown Centre — 
IcnsnACttyiOp- 
TowniCotn-aDp. 

rratfardPark 

V.K. Property 

LM.Heafp»p_ 

Wailai Srailfip.. 

Wanifrdlnvaki- 
WehfaUttibp — 
WnnnsLp.aip— 
VTinEaielnv.ajp. 
Wingun Esu. — 
woodmiaap 


15% 

7333 -6 

17 

5% +% 

203 -1 

104 

65 

210 -10 1 
29 -1 


59 -2 

'ift “1 • 

73ai -1 
165 -8 
£128 -4 
£116 -5 

22 

63 -5 

270 

20 

U4» 

59 -1 

42 -2 
92 -2 

10b -9 

21 

35 . — 
24 4-2 
85 

16 ZI 

25xd 

125 

U5 

170 -3 

43 

23 -4 

202 -8 

30 

Z68 -7 
35 -2 

f ± 

68 

34 -2 
20 -% 

35 

23 -1 

87 -1 
22% -1 
81% -4 

£135 -4 

110 

5% ...... 

133 -6 
140 -2 

17 

22 -2 
15% -1 

48 

14 -% 
208 -7 

59 

365 -3 

13*2 

3b -1 
26 -1 
16 -% 
3* 


8.7 — 43 — 

65 * .23 * 

13.4 0.6 12J 2i7 

5.4 — 75 — 

M35 L4 ± 13 
151 X7 X9 48.9 

24.4 * 19 « 
Q28c X2 23 35.6 
Q40c 26 55 69 

SU 1A L7 6fl 3 
20 1 — 10.7 — 

*4.6 3.0 t JXO 

6 0.9 9.9 165 

ItA 20 22 356 

17 JX5 761X6- 
s6.4 X2 3.4 386 
7.9 ft 3.7 ft 
05% ft 4.1 — 
Q6% *_ 5 A 

104 LO 53 0831 

S 25 2J 27 176 

19 _ 14.6 — 

05 9.0 0.7 26.1 

t9Z 23 24 33 
1X1 15 10J 10.1 

d9 X3 3.0382 
11 05 46 75.0 

*5 1.9 3 66 

dS-9 06 9.7 202 


0.9 8X24.6 
ft 62 ft 
22 621X4 

mi 

15 45Z3.6 
24 26 24.7 

22 i 43 
XO 3J0W 
OX 5.4 - 

12 3.6 32.1 

— 76 - 

0.4 * 2K1 

15 4X329 

16 73136 
ft 162 ft 
16 9510.4 
2.8 6.7 6.7 
0.9 33 (49.4) 
4.1 6.6 5.7 
19 33 326 
7.7 f7.6 — 
U 56175 
28119 4.7 

13 16 673 

— 43 216 

23 5.6 114 


ZJD 2038.4 
22 72 8.7 
16 3.8 25.4 
20 8.4 92 
3.1 129 3.4 

09 9! Tx 

10 j 35 


’ SHIPBUILDERS. REPAIRERS 


14 |57> |HarlandlW.£l_ 6 
111! 42 BawlluniLSaD- 42 


Bawllnrn L 50p_ 42 -1 *56 02 J — 

frl3 57 Swan Hunter £ll 66 +2 55 63 12.7 19 

lCb 52% VnperTfa'emft— 67 +4 14X 6.9 81 27 

1164 97 Yarrow aOp U4 -1 75 246 5X 12 


205 82 

126 38 

102 47 

77 60 

229 111 
140 85 

[25 131; 

M .27% 


BO 35 
114% 50 
128 591; 

710 250 

290 ra 

115 60 

195 105 



SHIPPING 

265 

82 

75 — 

75 

200 -4 
132 +4 

16 

40 — 

205 

195 

8 

73 ...... 

-2% 
92 -1 
430 ...... 

190 

95 -5 
136 


13.9 4 6.6 ft 

bS.9 2X 83 8.6 

65 0.9 13.4 126 

93 134 46 3.9 
63 7.6 4.7 4.0 

9 6.9 105 17 

76 20 136 66 

129 ft 13.4 ft 

14.7 43 26136 

253 64 4.0 53 

Z S Z 232 

24.6 16 95 63 

52 3u2 9.0 (3.9) 

5.6 DIM LO 1X7 
5.6 bill 23 52 
226 45 9.1 3.7 

th8i 43 32 3.9 


an I 

Ttffb lor I 

166. 54 
40 20 

42 11 

40% 15J 2 

m 13 

101 41% 

35 a% 

BO 20 
2 & 
3 II 

45 18 

132 86 

K» 48 
44 11 

36 5 


4b 15 

91 38 

48 22% 

52 22% 

47 16 

90 26 

132 16 

244 107 
104 38 

1D% 5 

37 16% 

55 19 

39 15 

76 41 

88 42 

149 631; 

375 3X2 
120 481; 

52 27 

56 26 
28 20 
28 20 

134 57 

177 77 

68 26% 
64 25 

48 29% 

90 39 

96 43 

89 42 

136 57 

110 48 

55 25 

92 68 

238 90 

47 19 

21 % 10 % 
104 2 T 

40 17 

30 14 

30 15 

72 '30 
40 19 

56 26 

7% 4 

66 261; 
63 26 

200 90 

£14% 850 
168 61 

90 35 

140 37 

56 26 

28 14 

24% 9% 

% S 

74 39 

138 73 

126 38 

56 28 

IS 78 
6 Z% 

in 59 

140 64% 

192 88 

58 28 

154 30 

49 19 

44 17 

129 50 

196 81% 

67 28 


lWLl&TI'S— Coattuned 

I h- oxf Drv 

Bteck Mm - Net 

Do. Capital 50p_ 130 >3 ,16 
Ambrose Inv. In. 33 -l - 1X6 

I Da Cap. 33-1 - 

American Tnat- 34% -% 5.4 

Da“B" fT - 1 

An (do Am. Secs— 85 85 

Anglo I ol Dir 30 -1 10.4 

[ Do. Asset 65-2 


Da“B H 31 -1 - 

AosioAin.Sra_ 85 86 

AnglnlWDir 30 -1 10.4 

Da Asset 65-2 — 

AngtoSeotimr- 35 -1 5.4 

Ando Wefah 90p. 30 *1% 

Da.13WPrf.50p 50 Bit 

.Architnedalna. 42 06 

DaCapSOp — _ 30-3 — 

Areolar. !$Alj_ 126 4-1 QlOc 

Astukmilav 200 +1 2X7 

Atlanta BdLlOp. 38 -4 

Da Warrants — 25 — 


|PnjGrt]W 

Tw ) 

XO 6J 25-6 

X2 X9 34X 
0.9 13.3 123 

11 59 2X3 
ft 43 ft 
ft 129 ft 
IX 143 10X 

IX 43^9 
XO 43 43 
ft 16 ft 


Atlantic Asm*s_ 39 -1 ( 3 2 
Do. Warrants +V 1 


DasEJecr 39 

ts1.Alm.1SOp). 86 
itfaorityln.atp 32 

Mkerslnv 46i 

»ny Treat _ — . 39 
£h r JtatePr.i£l>. 40 


39 -1 4.6 

86 ...... 37 

32 -4 03 

46al -1 7 6 

39 2.4 


138 62 

84 50 


BishPfKcaieTst. 120 16 

Border &hn»p.- 223 -3 9 

Da Con 94-2 - 

Brid**merlOp_ 9 ftttB 1 ; 

BriLAm.ti3en_ 28 -1 4-8 

British Assets 44 -1 4.9 

BriLAaa.lnr_ 36 ZB 

BET.Defd 64 -1 17 

BriLlad.&Gen_ 86 108 

BrlL Invest 12B -2% 13.4 

BritWeGen 3» -10 17% 

Bnudstaiei'aJpJ- 106 -2 15.4 

Bnwwrt50p 50 -2 33 

CikPXbv 51 -1 T5 

CSStglaFd-lOp- 25 241; 

DaAm.Kd.10p_ 25 — 

CaUeTnut 120 -1 163 

Caledonia lnv__ 145 252 

CaiedoniaoW- 58 +% t4.9 

Da-B" 52% +V 2 

Camlfa fnvs. lOp. 46 blS 

Can. & Foretell— 87 93 

CaptNaZ 90 124 

DaTT 83 - 

DirrEaslQfd 128 -2 17 

CadiaHnv 100 . — 10 ' 

Cedar Inv 49 46-8 

CteBlls.Ine.£l. 73 0314 

Do. Cap 220 -5 - — 

CharterTnisL 38 6 

CityACaalna- 18t; 53 

Do. Cap. I tli 84-1 - 

CilyAFar.lnv 35 ...... — 

City A Greece It _ 30 ft4.4 

Iw.Com- Old— . 30 — 

Cityfcfmernll- 65 9.6 

CMyofOKiard 39 +1 88 

C1nrertinuse50p.. 50% 5.2 

CUllon Inrs 10p_ 5 ft 7 

Clydesdale lav 54% +% 6 

Da-B” 51% +2 -j 

Colonial Sec. Did. 195 -5 232 

CamnKnMktlp. £11% — 

Continent Aina ^ 150 15.4 

ftu. Union 87 73 

Cres. Japan 50p_ 127 +1 

Cyosslnars 48 H 

Cumulus lnv__ 23 28 

Danae(Ioc.K50p) 20 68 

DaiCapilOp — 3% -fe — 

DehcnrareCop.. . 71 92 

Delta Im-.SBl 74 +1 - 

Derby Tst.lnc.Ei 136 ...... 93 

DaCap.S0p 105 - 

Direct Spanish— 47 152 

Dominion & Gen- 144i,tf +1 21 

DrrrgaetGen— 4% B*l% 

Drayton Como™ 107 -2 13.4 

Da Cons 129 -2 138 

Da Premier 168 -5 20 

Dnar'slne.50p_ 52 — 7 A 

Da Capital £1 12) - 

Dundee & ton 43% +1 6J~ 

East 6 West Inn- 44 4 

Ed ft Dundee— 123 -2fe 108 
ESn.Inv.M.£L_ 173 -1 t4 8 

n«a.&Gen 53% — . 4 

Embankment 64 -1 78 

Big. ft tanks'll 64 8 4 

Eteg-ftintenua. 73 -2 126 
Eng. N.Y. Trust _ 54 -2 68 

Eng.ftScotInv_ 123 -5 13 


12 45 29.4 
L2 3J37.4 

268 0X1X2 
ft 6.4 ft 
LI Z4 59.0 
2115.0 4.9 
XO 5X292 

13 3X39.4 

xi 

Ll 66 2X6 
XO 43 36.4 
12 3.0 4X6 
25102 5.9 
XI 4.8 30.0 
LO 4.0 372! 
ft 19 ft I 
ft 45 ft 

XI 53 26.8 
X4 33 2X6 
- 15X — ■ 


L2 5X 24.6 
14 3.9 3fi.4i 
12 53 233 
08 192 A 


na f 

Osh 10* I 

158 55 

74 30 

73 30 

89 33% 

156 67 

290 230 

90 45 

94 50 

83 53 

78 37 

87 33 

127 65 

67 16% 

123 57 

70 55 

143 62 

318 135 
76 37 

73 32 

147 59 

100 42 

51 40 

23 13 

66 28 


105 70 

57 28 

84 28 

£H% 975 
132 56 

650 240 

57 26 

132 30 

86 33 

109 44 

HO 50 
32% M 
212 89% 

I 14% 9 

105 35 

801; 34 
06 620 
75 25 

33 14 

52 14 

36 5 

27 27 

160 63 

78!; 35% 
75 33* 

126 55 

28 16 


MtUSJTS— C8nttuued 

ft ocfc I Run - Net Cw 

330 -4 143 IX 

58 -3 52 U 

73 ^2 7A 12 

136 -3 IBS ft 
275 — 025c — 

90 Q30C L4 

82 —2 224 XI 

66 -2 13 X7 


79 -1 82 XI 

124 -1 90«; ft 

SO -3 — — 

106 -2 15.7 L2 

68 18.6 X4 

128nl -3 15.4 XI 

2k -5 11 12 

69 10 ft 

67 — — 

132 26 12 

90 18 L2 

40 -2 s3.4 1.0 


6XR3x|« a 


19% 73 Ll 

54 +1 - — 

39 14% U 

£67 08% 108 

70 -3 75. L6 

49 -1 14.7 L4 

65 -2 QL95 - 

£11% 

126 -Z 13.4- LIS 
610 -5 17 ft 

52% 7.4 ft 

107-1 — - 

78 -2 8 L2 

95 -4 1L8 ft 

97 -1 10 LO 

32 . — 5 ft 

.185 -3 Z2-B LO 

32- 32 ft 

98 8.4 20 

70xd -1 9.7 IX 

975 +5 Q12c — 
63 -1 22 L4 

28 35 ft 

46 43 ft 

26 — - 

27ft — — 

150 133 X2 

67)4 -2 6 ft 
62m -2 03 — 

112 -1 18.1 Ll 


36 1-1 26 


l 7.6 17.0 
7.7 16.7 
6.5153 
14.B 9 7 

144 93 
1138 — 
163 5.9 
ILb 9.9 


4X36 7 
21 ft 

10.9 ft 

X9 3L4. 

4.9 4 I 

3.6 383 1 
6.0 ft i 

4.7 303 
103 ft 

33 229, 
53 0X1 
03 - 
13 8L0 
33 ft 
15 ft < 


6.2 216 
7.7 19X 
203 4.4 
11X ft 


MS 

BSfth Low 


370- 235 
[ 23 13 

105 60 

140 140 

380 210 
820 410 

198 107 
S50 325 
725 380 
265 175 
£233*340 
120 65 


£21 680c 
£21% £17 
£14% 920 
£124,725 
£12% 725 
450 295 
£31 £16 
£1314 815 
07% 875 
£13>« 9b0 
480 340 
£33% £21 
£11% 650 
£55 £34 
745 450 
£23 05 
520 295 


MINES . a 

CENTRAL* RAND M , . 

| t ti ftr ( 

Slack I Price , - Net |C^ T I 

SSjfc 

(Mdir = 

EtandRl 355«i +1S *Q40c 


RandTaEst-E 
Wat Rand Rl- 


E ASTERN 

Bracken Rl 

Daggafoniein 50c — 

East Dag Rl 

ilvnL Areas 5c._ — 

GrMlvlei30c 

Kinross RJ 

Leslie 80c 

ManevateTOc 

S. African Ld 35c _ 

MatfonieinRI 

Wrntdtea* Rl 

WU. Nigel 25c 


RAND 
300 +5 
17 .+1 
75 

140# 

305 +10 1 
745 +Z5 
148 -2 
460 +101 

580 +10| 
225 +15 
£12*2 +% ! 
89 


KJ51ef Ll 

iQ2p ft 

!W3Zc Ll 
,♦<1500 13 
l i^22c Lb 
*Q84c Ll 
*085c L2 
I Q30c ft 
fOWc 12 
41c 103 


FAR WEST RAND 


[B}yttw35 20 +% , 

BnlielsRl.. £21%rt +1 ! 

DoondmueinHl £131* +% 

E»lDneRl £12 +% 

lit Comb. Units *£12 +$* 

EfabuipRl 430 +15, 

HaneheeyRI £29 +% 1 

Hoof Gold Rl £12% +% 

Litanonfil £14% +% 

SMrtbvaalbOc £12% 

Saif ontein 50c 42£tal +15, 

Yasl Beets 50e £31 +V 

VentmpoaRl £10L +% 

W. DrieRl £52% +>* 

Wsfnt Areas Rl_- 650 +10 

Western Deep EX— £22% 

Zandpu HI 520 +10 


12 5.7 23X 
LO 8.716.9 
Ll 7.918 0 
0.9 24X 71 
IX 4.2 332 


11 4.0 363 
L3 3.4 34.9 

L2 6< 195 
B.6 4.7 533 
- 26.4 - 


Finance, Land. etc. 

9 I 4 lAnnourTsLIOp- 7% 1+1 | 2 j 

41 41 tAihtwnmelnr— 41ft 1 1 — | 

For Boost end see Overseas 1Yad< 
34 15 Cathay KK5D25- 28 Q22c 

39 18 Centra] Luc 50a. 33 — 

24 10 Cem.a«rwd5p. 17 -% 36.9 

ji, 4 Chaddesla- 5% — 

177 112 CbaDenge CrpAL 352 -5 Ql?^ 

26% U Chancery l(«i — 24% ...... 43 

50 23 Charterhouse Gp 48 -1 122 

25 9 Cork lavs. A50e_. 14 -4 - 

251 83 DdgetjEL 185 -5 8.1 

IB 41; Edin.lndn.nHsj, .32% -3 — 

47 26 H-OrolOp 46m -1 td73 

28 3Q KquityBWLlOp— 18ft 19 

22 10 Ess.ftGen.20p_ 35 +1 — 

25 15 Erptnmioa5p — 25d td7.3 

60 37 F5sii.Geainv.5p 60 +3 74 

23 15 FiaftlndTsLlDp. 23 . — HU 


— 66 — 

— - 70X 
ft 16.7 ft 

29 X6 84 

5.2 2.910.1 
13 10.0 1X6 

53 

21 6.7 8.2 

29 25170 
53 lb.2 13 

— 7.4 — 

3.2 2318.0 
ft 9.8 ft 
1.7 6.5 W.0 


J0.9 1L2 16.0 

* 1Z4 "ft 
ft 5.6 ft 


Tras.— 25 
aftL5pJ 15 


40 -1 123 Z7120 

34 13X 24(14 8 

n 26.8 13 20.9 

12al 11U 24 15X 

36% -% 127 23 13.9 

31U -U 6 20 20.6 

19 d8 L7 163 

8 11 ra.4 10.6 

51; — - - 

5 ...... *3.7 - * 

49 16 3 27 128 

17 8.6 3.015.7 

135 329 L4 9.4: 

11 172 35120 

6!; II * 29 13.1 
2U — 14 4.4 3.9 

28 — 10.1 UW 

24 2% ~ 4.0 

-lAd 10.9 20 1X0 

20% — 1X9 25 8.9 

I =» zi 


SHOES AND LEATHER 

15 131 2B| 

26 10.7 L3 

108 -2 213 4.4 

25 -4 30.1 24 

67 82 6 2 

47 183 ft 

49 8.4 33 

37 — 122 3.6 

22 "Z 9.4~ 03 


22 9.4 0.9 

36 .8 22 

47 127 X4 

34 8.4 j* 

39 14.4 22 

23 5.6 28 

16 133 ft 

27 9.8 5.0 

12 — 9.7 17 


58 30 

65 31 

98 46 

97 46 

225 92 

s a 

79 34 
18% »; 
85 43 

50 26 

118 41 

90 38 

25% 11 
54 45 

62 35 

211 36 

Z37% 104 


NEWSPAPERS, PUBLISHERS 

S !UMX\\efiS 86 -7 266 3.1/ 7.4 6.7 

AssBtPntsaOp. 45 15 33103 45 

15% BPMHldgK.'A'— 26i z 9.6 23D.9 4.B 

121; BenvertsoofA”. 2B% -1% L3 - 1.8 - 


SOUTH AFRICANS 


84 50 Equity Onuta. 80 5.4 ft 129 ft 

80 48 DaDeTd50p 80 53 ft 55 ft 

145 65 Equity inr. SOp- 132 -3 14.1 XI 8.4 16.7 

43 18 Ersiine House- 34 55 XI 6314.1 

280 HO Estate Duties D- *265 7 13 4.129.8 

143 68 External £1 130 2.7 ft 32 ft 

60 28 F.C. Eu rarest— 53 27 ft 8X ft 

45 24 FanuMm-.Tst.... 45 10 il 8316.6 

276 71 First fte-lnv 254 +4 147 Ll 22 62.7 

83 30 1st Sew. Am - 74 -1 83 XO 4.6 322 

10 3J ; FirstTalisman — 7 3.2 X417.6 63 

30 15 Flares) lor 27 6,1 12 8315.0 

14*t 58 Foreign tCd — 128 -2 9.6 L2 29 45.0 

67 36 F.l'j&I.Tfflna. 67 +1 IQ19 X3 43 3.1 

26 13; Fuudinrestine— 20 +% tb 10 1X5 13X 

68 lfc% Da Cap 54 -1 

116 33 GT. Japan 94 +1 f2 12 085*2 

1.04 39 Gen. £ Comm— % -1 13.6 IX 5.4 25.4 

63 24 Gen. Cocsot 54 -1 9 12 6-4 20,5 

L16 42- General Funds- 111 -1 142 tO.9 4.9 3S2 

96 30 Do.Cocv.IOp_- 88 -1 - - — — 

91 34 Gen. Investors— 78 -1 4-1X2 IX f5Kl 

77 38 Gen. Scottish — 64% +% 10.4 10 62 03 
□1- 50 GlasgavSntU- 1141; -% 1X2 11.33 383 
80 32 Gienderrolnv— 65 -t 24 10 53 303 

75 30 Da*TT_— 61% -2 — 

631; 23% Glenmunsylnv.. 55t 2 +31; S.4 11 3.7 38.0 

59>; 23 Da'B’Onl-— X. 53% +1% — - - -- 


29 7 HaaUoaTsLbp. 25 . — - 

92 29 BasrFar!&$l — 85ft Q10 

15 5 lodonettaOHKSl 12 . — Q6e 

25 15% Investment Da _ '19 — 

22 9 JoardanCrjlOp- 12 +2 133 

38 31 KatetW. 35 €»00c 

91 38 KUch-nTlrlOp-. 56 -1 17.4 

28 13 KwahnCalDp — 26 GU.4 

32% 19 Lament Hlds. tap 27 — 7 

81 50 LampaSecs.50p_ 60 . — J1L3 

11 3 LartMd. 3ft — . - 

43 91, LooAnsJiGalOp 33 -2 13.1 

37 21 Lon.EuraGm._ 37 6.2 

84 40 London Ltd. 5p_ 66 -5 618 

43 23 LubcUnra.2)8>- 35 +1% — 

£180 £101 Datapc.Coav— 060 1-3 012 
25 10 ITdwM.lnv.Sp. 21% — 25 

27 15% Ua)eBeInvs.5p. 24v +1 b5X 


32% 19 
81 50 


27 15% 

60 -23 


15% Majedtelnvs.5p. 24m +1 h5X 

23 Martin rtlP.i5p_ 50 110 

30 Mass llrt. k R®T. 850 §|*H 

- NLM-CJdts.12 1 ;P- 24 


24 KashU-FjSecsJ 42 — dlX8 


30 7 
H 3 
128 44 


7 ParambelOp— 20 86 

3 ftrkHsrelnt.— 8 i3l 

14 PewKMfStiSnn 113 -5 20.4 



ZB% L3 

4M-21 16 
50 -4 17.7 


14jl ft 
13.6 SJ 


308 148 
IW 480 
195 120 
£13U QO 
100 70 


86. 13.9 2 9 6 2 85 

85 13.9 29 63 8.4 

160 -10 18 0.9 8.7 (Ml 

53 -1 fl5.1 21 10.9 68 

30 -2 18 .16 231 ft 

67 -1 11.1 24 13.4 48 

D 201 13 18.7 6.7 

76 -2 15.6 19 7.9 58 

38 +1 tSX 10 8.2 62 

96 —2 27% 171X0 8X 

80 17.9 28 8.6 63 

20 dl83 L614.1 6J| 

50 D1ZB 12 9.9 127 


'80 410 
LOO 52 



116 42* 

96 30 

91 34 

77 38 

131 ■ 50 
80 32 

75 30 

63% 23% 
59% 23 

90 36% 

87 47 

62 28 

91 36% 

73% 32 
40 13 

40 12 

65 23); 
84 41% 

62 31% 

47 14 

48 27 

130 47 


£40 £3: 
655 J29t 
50 pU 
1 19 t 
£50% £30 
85 I 3E 
775 (55C 
975 p 
BU j 4i; 
32% U 


%S££4UpcAnn_ £381; Q4>+ 

S.W.Canadatl — 655 +5 Q25c 

Smith Bras. 44 14 

Sthn.Pac.HK50c. 131; — 

. SuerPnNFIW-- £42% +U Q22% 
TemenejwngSSL 55 ...... Q17% 

ireMOSlp— 750 — 

'IxAccm-Ip— 925 - 

CDochramelOn- 8 — w 


2b 23 ft 
J 4.2 * T 

14 17.0 65 
2218.0 26 
29 5.0 10.8 
13 8.6135 
ft 4X205 


24 65 7.9 
ft 6-4 ft 
17 7X129 

- - IBID 
-. 75 - 
225 0.9 75 

19 1.6 483 

1416.9 65 

- 5.7 — _ 

11 8.3153 
3.7145 29 
21 6.9 * 

06 6.8 l«5i 
10 1 8.1 
19 6.9 1L9 

- 4.7 - 

- 6.2 - 
ft 123 ft 
23 9.7158 
-U.0 - 

3.9 1615.6 
LO 122128 

63 

- 5.1 - 
4.0 52 ft 


400 290 
£32% £21 ! 
960 550 
575 320 
£28U £19% 
£25 U £141; 
£3»U £21% 
340 210 
525 370 
£40 £Z7U 


520 313 
£45% £27% 
£16>* B50 
205 H7 
290 188 
32 17 

380 230 
■£56U 27% 
*£39 £24% 
£27 £11U 
515 260 
300 184 
275 160 
C10U 760 
£11 73D 
695 322 
450 255 
81 27 

170 130 
£14% 560 
475 250 
580 390 
£23 13% 

88 30 


OF.S. 

FV. State Dev. 50c — 340 — 

FSGeduldSOc £31% +U 

Harmony 50c. 890 +31 

LorameW. 420 +1( 

Pres. Brand 50e . £25% +% 

Pres. Seyu 50c £19% +U 

SL Helena Rl £32% +U 

Unisel 296 +6 

Wei tom 50c 475. *71 

WHoUingiSOc — £39 +i; 


QlOOc 9 
Q180c ft 
ftllOc ft 
Q65c ft 

KfiSht 12 
Q215c ft 
Q55c ft 
QllOc ft 

h 

QTOe ft 
0485c 4 
1070c L4 


}12c LSI 23 
utac XI bS 
77c ft 5.6 
'12c 67 18 


11055c I Lb 73 
TOMScl Ll) 7.4 


FINANCE 

Ang.Amer.10r. .. 490 . .. Q29+ \ 

Ang. .\iu.Gnl<tRI— £44», +1 +io2SCiei 

AiW VaatSOr £Ibi .. .. Q95c 

fhaner-.'un 177 al *1 24 8 

Con.'. Gnid Field — 257 +6 126 3 

E Random tap— 24 ... q U| 

Geduldlnv. Rl — 380 Q34t 

Gen MihiriiifC.— £36 IlMlOf 

G FiridsS-XrSc - £37% +U bOl^Oe, 

JcrbuniCons. K2 £26U -U TlJI35c 

Middle Vu 25c 515+25 26 

.MiDurrnSBDl «— 286 +3 ^330? 

New Wit 50c 270 +10 ICIA- 

FUltn- WFTs 5 ... 930 +5 OC-tOci 

Ran » Section 50c. £ltl'+ai . .. T07Cte 
Sdeviinn Trust — 585 +15 ftt56 

Senirm UK' 405a! +5 030c 

Silt emmes 2%p.— 52 albO 

Sti.Vnraaip. — . 160 ... 88U 

Tvaal.Coos.ld.Rl- £14td . . 1055c 1 

CC.lnvestRl 445 +5 Q36c 

DnionCrn 6XSc. — 530 +10 042c 

Tereer.ieingFC — £23 .. QR1X5 

VoeelfiSs 87 Q6c | 


201 3.8 
1.4 36 
I ft 3B 

22 5 4 
4 5 40 
L4 5 9 

I 0.4 53 
! 2.1 33 

15 33 

23 3 3 
ft 3.6 1 
11 = 
L8 33 

105 I® 
L6 4.2 i 
14 37 
ft 48 

16 77 
20171 ; 
25 26 
1.2 5.2 
Lb 51 
ft 32 
XO 4.6 



CENTRAL AFRICAN 


345 198 Coronal ic®2Se 265 +5 

250 175 Falcon BhdOe 220 +5 

52 42 Globe Ph nix I2%p- 48 .... 

24 15 Hba^eralSat— . 20 +1 

440 280 Boon Cons K4__ 515 +5 


265 +5 *C92c L4 * 

220 +5 tQ55c L5 - 

48 10 - 4.T 

20+1 Q5 8-0 4 2 

315 +5 J095 1.8 J 


230 92 Tangamila5fjp— 202 +6 Q26 12 6.4 

75 60 DaPref.80p 75 09 18.010.0 

34 26% WankteOiRhl... 32 iQl2c 13- 

70 56 Zam-CirJBDOa- 61 QT7jp 1128.3 


32% IS Vav.3S%pcBl-_ 
*36 21 Wstn.Sdect.ate. 

28 10 . West of England. 

128 65 White Dnnnap- 

39 Wms.Hufn2te_ 
32 17 WoUvidelSL- 


8 t3fe 

23 Q33% 

30 tfru! 

20 — 43 

L25 528 1 

20% -1 3.7 , 

32 ...... f)3 


obe Invest 76% -lQ 10.8 


237% 104 UtdN’wspapBS. 200 
14% 7 Webster; Pub. 5p. 12 

17 12 Wilson Bra*, tap- 33 


38 -2 102 41103 3.7 

175 -7 17.7 ft 3.9 ft 

200 -10 4Z6 3.8 8.2 4.9 

12 -h 12fe 35 83 5.2 

33 12.4 3.9 4 68 


PAPER, PRINTING, 

37% 1 14% [Altec*. Aider lOp I 27% 


22 4 53 

18 7810.91 
5.8 27 10.0 
58 27 16.0 
3.4 3 6124 
3.4 3.413.1 
5.31X3 26 
43 44 7.01 
13 PXD.Oj 
0.8 202 9.4 
13 20.6 5.7 

13 2X6 S.4! 
2X f 21 

14 10.6 102 
ft 8.9 *] 
22 53126! 
3.0 7.0 7.2 
L7119 7.6 
ft 28.7 ft , 
ft 26 ft 


2 3 , 

& 
37*d 
«% 
24m. 
16m 

85 

25 13 Cap5cais5p 19 

16 9 CaudoatStrJ.i— 9 

10 65 ChapmnBal.Sdp 100d, 

38 25 Clay (Richard)— 25 

131; 10 Clyde Paper 11% 

33 M Cdlemfimltip. 29 

32 . 24 Compton Prt lOp. 26 

32 15 Duller Guard — 15 ' 


9J 8 

38 22 


35 28 

31 15% 

35 12 

43 35 

49 15% 

35 24 

32 15 

100 47 

25 13 

16 9 

no 65 
38 25 

13% 10 

33 M 


41 23 

45 25 


-% +M | 
7.2 

...... 9.3 

!= 


38 9.8 33 
2713.9 4J 

17 5X17X 
ft 78 ft 
Ll 7X129 
ft 10.0 ft 
22 5.9120 
ft 15D ft 
ft 17.1 ft- 
27 11.9 4.7 
ft 3.1 ft 

18 24 23.9 


9.4 3.6 

d7.7 ft 

. — *148 21 
-1; (14S 2.7 

tt lit 

...... 5 43 

-1 10Z L5 
-1 Q8 6M 

135 AS 

-1% OS156 — 
10.7 19 

u32% 22 

—4 7b L7 

47 24 

!-l 416.8 ft 
+4 <08 • 

416-6 20 

I dlO-6 ft 

-6 c36X 29 
+% ©62 23 
I...... 17.3 24 

1+1 010 14J 

:;z "4 3x 

48.1 IX 

+4 8.7 ft 

1+3 — — 


17 f 5 
133 70 


[igjg l 


-1 10.6- 

zz*W\ 

123 

IS I 

-2 M 

— t(J22 

as ! 

mi r ■ TJ 30 X. 
-1 20.4 I 

a 

-1 ±56 ! 
+J; ®9.7c 

18.8 

....„ 11 
-X 9.7 | 
10.9 

— 13.8 

— .. 9 

I 2 .. Q10 
i % 
is? 


14.2 63 

7.7 S.l 
7.6120 

9.7 - 

4.4 77 
27 — 
86 8.9 

25.0 28 
20.9 7 2 
15.4 4.2 

7.7 ft 
27X * 
127 5.9 

62 ft 

38 85 

3.7 118 
14 0 43 

52 4.6 

9.4 — 


33 38 I23! 
IX * 36 

* _ £4 

3X ao 27 
13 * 18 

24126 53 
3.8 7.6 53 
X5 8.0 S3; 

0 4 208 19.4 

26 52 * 

32 371SX 

27 8X 7.0 

4.0 52 73 
20133 5.7 

5.0 t — 
12 43 1&7 

1 20 17.1 43 
25 7.8 73 
ft 10.9 ft 
ft 108 ft 
3 J 122 3.6 

| 2.6 1L2 42 
22 8.4 63 
98 322 — 
4.6 83 40 

as 44 4.0 
L6I6.1 5.9 
2X 76 13 


60 35 

73 33 

29 18 

42 21 

105 68 

52 21 

192 85 

39 24 

42 27 

OSUBOO 
39 23 

24 9 

43 22% 
26 16 

113 48 

36 20 

56 24); 

62 40 

44 29 
18 8 

108 36 

37 30 
28 21 


ADVERTISING 

1X2 331 6.61 69 

1 82 53 14.4 Zff 
-% 8.7 18 126 6.7 

9 2 3.3 1Z6 3.7 

-3 10.9 ft 113 ft 

-% 127 3.2115 33 

...... 7 9 ft 127 ft 

7 9 ft 19.1 4 

-1 14.7 73 6.6 36 

1296 29 120 4.7 

-% +6 7 LO i 56 

..... 7.2 ft 5.6 ft 

-l 9.4 2414.5 43 

...... - - - 38.1 

24.5 3.1 13.0 38 

-1 31.6 27 18.7 3.0 

4.0 ft 10.4 ft 

6.2 26 127 4.6 

—3 228 3.1 8.4 5.9 

-1 243 4.6108 3.0 

...... J1.7 66 14.1 16 


64 26 

37 24 

36 24 

$ ?7 

23 U 

30 21 

15 9 

31 17% 

a *1 

ZL 9 
27 14% 

21 % 10 
42 16% 

BO 32 
241; 10 
58 23% 
29% 13% 
140 53 

£61 £49U 
46 22 

25 13 

24 11 


24U 

...... 38X 

15 


18 27 2S.9 L6 

24U 3.2 a7 56 

88 ft 13X ft 

15 08 9.6 19X 


-5 el66 3X146 38 
-fe 8.7 5.0 10.7 20 

*44.9 L9 4 3J 
-1 16% 2X248 28 

-1 158 23148 4.5 


I 1X7. 

~-i y 

'rE' 

— 3 3 
Vs 

±$°7 
-I 148 
...... 11 

24.5 
I 48 
-2 203 
4.9 
49.4 


56 34 

130 59 

72% 28 

35 20 
HI 50 

20 8 % 

49 In 

97 43 

50 21 

! 8U 2% 
116 25 

72 27 

141 44 

| 68 24 

195 50 

133 52 

118 56 

25% 11% 
38. 71, 
106 35 

44 28 

38 11% 

24% 3 

50 13 

49 13 

160 65 

45 10 

120 65 

54 33 ! 
48 23 

16 9 1 

28 9% 
2b 11 

36 14 

22 13 

S3 21 

.31 IS 
93 25 

£395 £561; 

29 11 

82% 26i; 
87 33 

24% 7 

14 5 

-ll 6 

m so 


PROPERTY 

Ail'd LAndon lOp. 34ri -1 
Alinail London -. 105 -5 < 
AmaUnY&Prop. 35 -3 
AnstintHldgs — 24 -1 
Ape* Prqas. tap, 82 -2 

Aijuia.Secs.5p— 141; 

AnMeSei-s..-,, 39 -3 

AxtJgen — . . 65 -3 

AvenuetYseaip. 43 

Bank & Com tap - 4U ...... 

BarratDerlOp^ 91 -3 
BeatmuHit Propt. 51 -3 

BeawiC.H.ilUp 115 

BdhrnyBWES-— 54 

BerkTyfr5Ett>_ 145*5 -5 

ailtwiPercyi — 120 

BradfonlProp* — 102 
BrltAnzaniSp^ 17 ...... 

British Land- — 17% -1 
Brixton Estate— 87d -1 

Burton StfTnp— 37 

Cap. k Conaties_ 25 -2 

DaWamntn 10% -1% 

CmrovincialJOp. 25 -1 

PoCapiaip 20 -2 

Chest5i3d! 320 ~2 

CbnwnScca. 17 -1 

Church Vry OX. 93 . — 

CiiyOSkeS 39 .— . 

Cl*HieKicWl*_ 33 -2 
Control Sect 20p. 12 — 

C'niiyNprT.lOp Ul; -% 

23 -2" 
GalndslOp-— 15* ...... 

Dn^aniHldgsi— 33 . — 
Dnmsipsnn tap— 15. 
Eng.Prcp,Slte~ 631; -m 2 
Da«fe» t CBV — £W3 -11 
Esa$.*A8«ff— 27 -1 
fists. Projuov— 44 -4 
Erem Leeds.— 76 ..... 

FoiianPruptlOn I6J2 -% 
Fraternal E8L5p. 1W; — — 
GtlgaletaB— - 9 — . 

tainfiddSKi; w UO — 


38 9.7 4X| 
ft 120 ft 
35 281X9 
4.4128 28 
ft 12.9 ft ! 
3.9145 27 1 
38128 31 
28 13.2 * 

2912B 4^ 
ft 156 ft 1 
ft 7.4 ft ■ 
4.1 9.0 4X 
ft 1L4 ft 
3.7 95 4.4 
28 226 4.3] 
2X14.6 58l 


3.6110.4 4X 
1 5 4.3 24.0 
21 4X13.9 
16 * 7.4 

13 29 40 D 
0 6 5.8 450 
— * — 
L6 36 23.0 
ft 42 ft | 

43 8.6 481 
L2 8.3 15X 
L91D.7 7.7 
3X 6.1 8X 
ft 3.4 ft 
20 4816.0| 
ft. 7.9 ft | 


Liti 32293 
X3j 4.7 242, 
93 (72)! 


27 36125 

— 127 — 
ft 5.7 ft 
L2 52 227 

— 7.0 — 
06 t 7 A 

13 62 155 

0.8 * 54 

14 9.5 11a 

23 * 18 

0.9 14.1 115, 
2.7121 4.7 
0.7 5 5 488 1 
4.7 45 - 
19 21382 
22 a4{9*4, 
ft 22 ft ! 
L9 23 36.fi 
18 5 5.7 


47 31 

151; Bt, 
36 21 

28 13 3 , 

34 13 


26 11 
40 20 

31 25 

38 25 


SSMS 

62 29 

34 16 

26 20 
31 14 

49% 23% 
27 12 


23 10 

48 28 

36 18 

30 16 


27 12 

22 11 
72 37 

28% 15 
42 21 

29 20 
225 150 

82 75 

38 23 

23 23 

16 9% 

30 H 

24 10% 

24 B 

571; 29 
36 151; 

4b 28 
20 12 

25 12 

101; 5% 
19 1% 

21 11 
48 37 

16 9 

50 
19 
91% 


TEXTILES 

54 

31 -1 

26 

Pi 

iLi 

14 

29m — 
3 -1 

13 -2 

14 

21 -1 

20 

30 -1 

65 

IB ...... 

45 -1 

115 -1? 
£59% 

35 -1 

23 

23 . — 

32 ...... 

20 

S 

23 +2 

240 

42 -1 

£ 3 

25 -1 

26 -1 
51 +1 

15 -1 

17 

33 

30 

34 -1 

22 

9 

1 2 ?! 

24 -3 

22 

25 

42*r 

24 -1 
60 

13 

18 -1 
37 ...... 

30 . — 

26 -2 

14 

8 . — 

14 

18 

58 -1 
20 -1 

32 

23 -1 

176 

75 . — 

27 

238 ...... 

14 . — 

26 .... 

21 

14 .... 

50 

30% -2 

46 

34 

21 -1 

6% . — 

15 +% 

36 -l 

40 

H 

35 -1 

15 

64 


198 3.4 14X 32 

11 ft 14.6 * 

10 14 1X8 15 
B— — — — 

d45J 19 151 53 
*7 27 ± 38 

5 — 3.0 — 

dH 26 18.7 3.1 
8.2 -2510.9 5.6 
*4 43 * 27 

~1 29 27 48 

9.1 15 16.6 62 
1X7 ft 129 ft 

78 ft 10.0 ft 

11 16 13.0 73 

6.9 17 14.8 53 

008 q8J 95 SO 
63 17 125 7.4 

22.4 4.1 7.1 3.6 

i}7 45.7 elU — 
L9 ft 22 ft 
11 2 ft 18.7 ft 
1X2 ft 18.7 * 

8.9 2910.7 4.9 

16 6 25 128 43 

M33U 0.8 + 31 

2X5 2.1 192 75 

26 13.4 L7 6.9 

103 L918.6 4.4 

14.9 28 88 63 

92 ft 14.4 ft 

6.9 42 &6 3.9 

7X1 28ZX0 26 

185 *18 13.9 53 

71 2612.2 4X 

7.1 26 12.9 3.9 
18222 4820.7 3.0 
d215 88 1X4 23 

H 21 124 55 

92 2016X 4.7 

d3% tU 15J) 16 

d95 19 a7 72 

d24J X7 225 14 
1X2 X5 18.0 5.6 
1 - L8 - 

1X8 18145 58 

h22X 3 0 8J 62 
11% XBia4 4.7 

9.7 33 62 75 
Z1; 5.0 5.9 43 

125 23 26.6 25 

427 25 172 35 

157» 19 202 40 
53 4.9 72 33 

1362 27 2X4 27 

4.7 24 152 35 
61 -3.916.9 22 

20.7 ft 17.0 ft 
9.B L6132 73 

82 20 162 45 

7.4 53 &9 3.2 

93 3.715.6 27 
Q6 XO 22 44.7 

Q10 3.4 9.1 32 

dl03 2014.7 51 

”3=2 46 77 43 
8.6 3.6128 3.4 

9.5 28 175 32 

047 29 11.3 47 

8.1 20 103 73 

$2* 20 ^1(191 

th92 52 62 4.4 
125 XI 29.6 42 
tH4.7 25 303 20 
15 ft 14.4 ft 
162 22 228 4.4 

134 29 247 34 

5.4 — 1X0 — 

Qb336 12 14.0 ft 


338 164 
235 80 

66% 32 
31% 10% 

29 32 

270 125 
980 . 500 
190 115 

190 115 | DaDtdJU 


TOBACCOS 

301 -9 
230 -5 
60 

22 ~4 

22M-1 
850 -5 

190 

1M 



TRUSTS, FINANCE. LAND 
Investment Trusts 

47 25 AhrcmGen-Iar. 46 , ,-j -A — J102 

32 28 ASerdeenlov*— 32 6.6 IX 7.9 172 

124 48 AberdsnTrasU U? “3 U-4 IX 42 »X 

102 42 Ails lev. 86 -1 14 IX 62tt5 

152 62 M«te*Iuv 140al -2 155 0.9 4338.0 

200 87 .UtianeeTniM — 380 -4 ZL IX 45 312 

207 51 itDifndlK.S'p- 93 127 


si a 

630 550 
42% 16U 
115 36 

60 27 

114 40 

67 23 

169 73 

134 36 

135 45 

115 57 
250 123 

39 21 

47 35 

31 14 

9 3 

32 26 

39i; 24 
77 31 

22 16 
75 28% 

53 24 

28 331; 


75 30% 

63 22 

90 40 

5b 21 

16% n 

58 19 

29 life 
148 14 


42 19 

141 781; 

122 43 


165 50 

28 16 
64 26 

H 5 
36 18% 

581; 25 
45% 17% 
68 30 , 

40 8 

86 38 

51 21 

66 27 
£22% £15% 
620 420 
440 155 

73 45 

36 22 
14fe 7 

67 14 

25 2% 

37 17 

lb5 48 
165 67 

93 40 

20 6 
83 s ! 30% 
89 34 

46 19 

85 36 

90% 361; 
44 2% 

168 148 
44 16 

25 11 

110 4Z% 

28 13 

142 54 

1X2 46 

£59U £38V 
582. 385 
£41fe 245 
417 245 
78% 31% 

47 28. 

54 14 ! 

427 254 
42 2fi 
121 83% 

50 30 

102 43 

68 24% 

69 30 


54% 27 
91 37 

105 43% 
125 47% 
B4 36 
U6% 51 
87' 36% 
84 32 

SIP; 31% 

158 70 


Grange Trim — 60 5.9 

GL North's In v.. 78 -1 tl22 

GreenJriartev— 62% 38 

Gresham Inr — 28 .... .. t58 

Group investors- 35 5.1 

Goannan tnv. Tsr 55-1 7 

Hambres-A" — 70 -3 .16 

Da‘F 49-1 - 

Harms lnv. tap- .41 14 

HeUenic&G-lOp 47 ...... ft42 

Kill (Philipi Hite -2 20 

Bathln'A^ASOe. 40 Q6% 

Do?8"(A50c)_ 40 

Hmoerads.-A"- 47 +1 10.9 

Da IF 41 - 

Iwfandfi) 59 - 

Da® 660 +10 - 

India & Gen.. — 36% — % 4.6 

ln.Pac.Sc.HK5L 105 ...... Q15c 

Internal’] Idv — 51 -1 72 

lDv.teScKcea_ 104 — 83 

ltw.Cap.Tfl: — 59% -% 4 

Inv.Ta.Cpn 148 -2 18X 

lanfilieJg pan — 1X2 s2 

lanfineSaHESS 114 Q30c 

JeriQpBd.Pf.lp. 108 +5 0350 
JerawGen-EL— 230 -10 Q9% 
Jm Holding 38 — 6.4 

Joseph (Leo 1 Inv_ 40 s42 

JmTliw.Znc.50p 22 73 

Dn.Cap.30p 6»; — 

KeDockUus.tap. 26 — 

Hngridelav 35 +2 7 

Lake View Inv — 68-1 6 

Lane & Luo. !nv_ 20 5 

Law Debenture— 72 +1 14.1 

LradathaUSte- 53 122 

Ledalnv.lncXOp 21 — 10.4 
Do.Cap.5p. — 13% . — - 

l£ VaHrmetlnv— 28 — Q6 

Lon.Adauc 33 . — 6 6 

LmAusLlnvJAl 80 09fr 

Lon.aett*Gen 67 -2 t72 

to.AGan.50p~ 56 -2 0.4 ■ 

Lodn-AHotyrood 78 -2 102 
Lon. A Lennox—. 51 -1 6.6 

Lnn.ALw.10p— 12. 4.1 

Lon. A Lomond— 50 -1 6.B 

Loil iterrbanl— 19 -l — 
Irn A Montrose- 133 -2 148 

Lno-APiw 79 -2 98 

LooSatAm — 102 -2 134 

Lon,Affayde_ 39 — 4.8 

Lon.Tfl.xitd 204 29 

Lowland Inv 39 58 

MiG Dual tap— 340 ..... 83 

Da Cap. tap 98-4 

Da 2nd Inc. tap. 50x4 35 

DaCap^p. ... 10% .... — 

Mdit Secs. SOp—, 68 +2 28 

Mun.AIixi.50iU 23 . — 2 


3.7 3ao a & Basse. 32 £ « 

r. 47 47 WndKtrldiLtap 47# — *7 

5.4 238 14 4 YorkTnutaOp- 13 - 

46 22 YukCaantap- 31 .....10.6 


12 5.4 23.6 

- 3.6 - 
XX 38373 
12 6.0 22 ® 
XO 23 67.4 
20 7.9 98 

J0.7 5.6 398 
10 4.9 30.1 
XO 9.0163 

IX 53^6 

- L4 - 
XO 6.9 ZX5 
L4 4.6 131 


11 4.9 280 
15 12 53.9 

12 5.4 24.0 
IX 3X45.4 
12 26 5X6 
XI 4.7 29.6 
L7 0.7 1312 

♦ S *- 

0.9 6.4 265 
Ll 7318.7 
ft 4.0 ft 
ft 25.5 ft 


ft 7.7 ft ; 
XI 3.4 4X2 
Ll ?.6 203i 

— 73—1 
ft 9.2 ft 1 
L015X 9.7 

29 57 "”»! 
L2 7.616.41 
XI 6.6 14.7 1 
L4 42 253! 
32 0.6 84.1 
LO 50 308 
XI 5.0 224 
13 52 225 
3.0 52 290 

- 3 M 

LO 4.2 354 
LO 4.7 320 
12 5X29.4 
LO 483X6 

£ 56 ft 
0 5.7 268 


38 63 4.7 
— 36.4 ~ 
L6 9.0121 
-L8 8.2 9.4 
27 32173 
43.8 26 14 
48 XI 19.7 
16 2342.9 

129 

24 5.2 1X3 


24 10 

138 96 

122 76 

242 152 
215 125 

85 36 

137 76 

115 35 

43 17 

246 117 
135 88 

2U ~2 

138 102 

16% 8 
75 47 

450 220 

25 9 


AUSTRALIAN 

Annex 25c — 18 .... — 

A. M. and S. 50c — 125 +2 Q14c 

BouMinrilIe50c_. 96 . ... 

BH South 50c 190 +5 tQ13c 

GoldMJialsil — 1H - 

Gl Boulder 10c — 77 *Q2c 

Hamptn Areft'Sp.. X15 22.2 

Metals Ex. 50c. 37 -- 

Metranar20c 19 — 

M1M. Hlds-atic — 210 sQ14c 


M. Dell 25c 114 

Newmetel 10c — _ 2 

North Rffilt 51 — 114 

XonhKalg.30c — 10 

GakbndfeSAl 62 


114 : Q9c 

10 — 

62 -2 137 


[Pancunil25c 335 - 

PannsrMABtSp- 16 — 

Pekn-Walls'd 50c 265 -5 Q15c 


Poseidon 20c — __ 325 — | — | — | 

Seaman der 35c — . 2 — 

Vultan Min. 50c — 18 — 

Wtetinexlfr 5 — I 

W. Mining 50c 165 — , Q8c 

Whim Greet 20c — 33 j— — | 


46 14 , 

185 1H 
66 54 . 

90 30 1 

173 68 

535 390 
68 45% 

IOO 27 
9 U 
£53 £28% 
48 25 

46 20 

£29 £13 
17% 8% 

h° % 

£10% 420 
*13U 7 

09% 989 
£29% £14 
343 118 
59 44 

25 2 

440 205 
£65 £431; 
24 8% 

94 26 

226 65 


37 26 

94 52 


38 X6 648 

U30.AIixi.5gjL. 23 . — 2 L6 6.7 14.4 

UdbnuraeAGa. 345 +3 t9.4 XI 25 555 

MeUnnnlnr 27 58 L2 80 35.9 

Mendip 56 4.0 08 27 67.9 

VenleUh 8 -% L8 X4 8.7128 

Mercamfieluv— 291; -ij 6.4 XO 84 187 

Merchants Trt — . 47i; -2% 7 2 IX 61 233 

Mnnks Invest — 38 -3 4.3 ft 43 ft 

Mom. Booon lOp. 57 -1 88 L8 24 65.9 

Da Warrants — 35 ...... — — — — 

MootayaKli 70 — — — — 

Miwr^flliw 46 7.4 X5 62182 

Moors ide Trait— 54 1X7 X2 83 158 

NefoHs50 £23% U10 XO 42 248 

NegiJ SASUS1 - 620 QlOc - 7.0 — ! 

Nelson Fia'ciai— 400 . — 338 ft X3 *_ 
New Grant Eur.— 54% +% 7.6 X3 5.4 225 

NevH)bnia.50pL 31 +3 Q5 12 S3 A 

New Three. Inc— 10% -% 68 XO 268 5.9 

Do. Cap £1 48 — — 

DaNewWrrts., 16-1 — — 

S.Y.AGartmra*. 33 32 15 3.7 27- 

1328 invest 147 -1 224 ft 6.0 ft 

Nina FdSte. tap. 145 — — — - 

NrLAUamtESec. 78 -1 72 X2 38 36.' 

Xonhb'r'ghtnv_ 6-2 ... _ _ 


21 10 
89 39 

165 58 

171 58 

27 13 

14% 5% 
155 51 

129 44 

£46 £24 
EUU 350 
104 40 

422 150 
13% 9 

27% 16 
159 68 

66 29 

108 43 

420 175 
420 170 
25 14 

124 43 


OILS 

AnidP-EnraASOp 35 
AssAusJtesXU. 130 
Attack Oil £1 — 64 
Berry Wiggins— 88 
Brit. Borneo lOp. 146 
BriLPmnd'mlX 507 
DaMPLO — 57id 
BunnahH. .... 31 

DaWfcrmts-_ % 
DoSfeLnOUK- £30 sd 
Can. Geotfnid.il 34 

Century tap 44 

CieD.PetrolesB £261; 
EndeareurOU- 14 
InLOilsExplXOc 32 
Oii&pUOp — 65 
Pm Ocean SO0L. 815 
Premier Cats. 5p 8>;w 

Ranger Oil fX3U 

R Dutch 820 — £29% 
Shell Trns. Reg— 305 

Da79tP££l 541; 

Sh.Pac.Fet.50e. 20 
Sunningdale Oils 380 
Texaco 43 4 %Ciiv- £65 

Timor 25e 9 

TnctmroJ 54 

Idtramar. — — 194 
Weeks NBL tOcU. 70 
DaHdOrdtac 72 

DaOptiau 28 

Wood-BnnATOc.. 68 


OVERSEA TRADERS 

,\gar Cross Li — 11 . ... — 

Anstealian An - — 65 -2 2.7 

Beridord tSAW.t 158 -4 23 2 

Booker ilcCMp. 145 -4 108 

Bon&ead'.tap) — 22 108 

CarauilQp 6*4-4 — 

Finlay 1 Jas.j SOp ~ 120 id 76 

ffiDADaffuS — 125 14 

GLNiim.£I0 — r £4fl — Q12 
H’rtfns.Cms.EI. BSOxd +25 24 
BofluungiSj — 94 — 138 

Inches 367 -3 73 

Jactowm. 9% — 

Jansuca Sigar — 17 +1 — 

Lourtio 129 -1 158 

Mitchell Cals 57 -1’ dZl 

Ocean WlsniSDp 91xd -1 108 
PtfamZah — 390 -10 t28 

Da’A'NfV 390 -10 128 


Q1B.9 

+5 Q24%c 


6 4% 

214 137 
50 31 


4.0 10X 28 

Z wlZ 

20 3.4 223 
12 53 220 
JX 5.0 4.2 
1247143 - 
— 268 — 


3.7| 6.5 68 
23l 4.0 14.8 


56 32 

160 77 

36 18 

424 266 
18 13 

246 204 
18 H 
288 157 
73 55 

58 40 

11 7 

68 43 

165 140 
292 106 
220 93 

*49 27 

65 44 


T T*U * 

AmaLMpwfe ' » 

AjerHTtfli 133 +3 393 

BeraitTm 1 18 — 

Bcrjuntei SMX5. — 37thd QSM2 

Ex Lands 10p_ — Z7r;i(d 15 


: Lanas tap Ji'jm u 

einr 2W — . 174 

Jdt Basetalrfi— 15 6.7 

ipengCcns. 220 -3 57 


3.S 4.n 5.7 1 
4.ri 6.0] 291 


,atre 


135 68 

180 73 


84 48 

75 56 


Hongkong 

ldns lOp 

lantarlSfep 

Kamuntiue tap— 


UmArnTmODp — 377 +1 35 

Ud^ Dredging— 177 +2 g43.9 

APahang 40 ?gU2% 

PenRkdai tap— 58 70 

PetaLi ng SMI 95 . — - 

Saint Piran 17 (53 

SoulhEmtailOpH. 125 +2 182.5 

Stiuu Malayan 137 +2 g43.9 

Sungei Besi 20p — 67 30 

Sungei WaySMl — 39 ZQ10 

rbnjong L'i 60 -1 29 

rnngkahribSMl... . 56 +Q30 

Trocwfl 71 16.1 


18 16.0 . 
X21X3 

ft ?4 

ft 132 
2314.0 
Xb 9.2 1 
ft 10.0 | 


112 56 

390 196 


COPPER • I 

56 iBotswajiaRFTK _l 93 [ [ — | — I — ] 

96 btosmaKIStl j 330 |-5 ]«60c| 29| * 


MISCELLANEOUS ’ 

1 6 I 3 iBunna Mine 171^1- 8 m08 — XT 

— b2 17 ICtunerhall 5p 611; -% . — — — ■ 

- 115 75 Cidt? Mines SI 75« - — - 

4.7 760 P60 [Cons Murch 10c 733 ;Q130c 22 ■ t 


53 s ! 29% Laurasia 

19 13 NRDSl. — 

375 200 NnrthgaieCSI 

211 80 R.T2. 

1*5 47% Sabina Inds. 131 >_ 

70 51 Stanfi^d Mines H_ 

£12% 875 Tara Elgin. SI 

75 36 Yukon Cans CSI — 


295 +15 06 5c XO 9.5 
182 +4 19.9 4.4 42 

87% +21; — — — 

67 .... — - - I 

£1Q% — - — ' 

60 — 


RUBBERS AND SISALS 


L5 3.7 27X 
ft 6.0 ft 


Mira. American. 76 +3 88 

Northern SeK_^ 81 -1 98 

CHlAAMoc.Inv- 431; 6 

Outnichlnr — _ 76 7 

Fcutiand I nv. — 81a! +2 108 

PunMiolnL 4% LS 

Prog. Secs. Inv— 164 -1 115 
Prp. ImA Fln£l_ 33 -1 — 

PtwiBrtOlId» 29% -% 75 

Raefaurn 97 -1 12 

nghcAlsaCBL 22 -1 034 

RwerAMercZ: 130 24 

River Plata DM— 98 -2 368 
Robert? QteJ FED. £564* +U #025-2 
Do. Susy’s PEL 567 +7 *0252 
BtelncoJIVFlSO. £40% +4* 04 

Da Salt St’s E15 405 +8 44 

Roushs Treat — 66 -1 8.4 

BosediumllW. 42 13.9 , 

Da Cm 46 — 1 

HnChscftOdln-EL 386 -7 9.4 

RtbislawIiW.— 20 -4 11 

SJULlms. 108-2 — 

Saf^trardlnd— . 46 -1 108 

SL Andrew, 94 -2 13 

Scot Am. Inv. Stp 58m -1>; 3% 

Scot A C'JnL Inv_ 60 4 

Sets. Cities ‘A’ — 82 +2 2X5 
Srrt.East.Iinu-. 202% -fe 116 , 

Scot European— 45 4.4 

ScrttisblnV 79 -1% 02 

Sea.Mnrt.ATSL. 93 -1 4.2 

SeoLXaticiral 10»; -1% 108 

SecLNoniiero-. 68 -2h 93 , 

SretOntarui. 102 -4 108 > 

Scrt.TM.lnv— 73% -2 sh58 
SntWtetoa— . 72m -2 8 

Da-B".- 64-2 - 

SeaABiiaSfiTtt 248 -31,163 , 


1 4.5 33.8 
4.7 ft 
5.3 27.3 
3.6 t 
5.0 28.7 
125 7.2 
3.5 328 
* 4.9 
24.7 9.4 
48 242 

21189 
68 2X2 
3-8 226 
388128 
08 684 
29 648 
4.9 298 
127120 

27 ax 
2X2 6.9 


13 9.015.9 
XI 53 252 
18 48 326 u 
L4 26 4X8 52 
L2 98 33.9 112 
XI 4.4 31.6 46 
X4 3.8 29.4 26 
IX 4.C 35X 25 
U 38 37.7 14 
LX 38 37.0 
08 5335.4 
Ll 4X342 
XI 29 468 42 
Ll 4 J 3X9 185 

30 

XI 4.433.0 52 


40 24% 

30 17 

65 46 

89 56 

31 17 
64% 35 

73 47 

58 29 

285 X>3 

57 35 

54 24 

32 17 

58 29 
1321; 20U 

74 36 
8 6 

66 40 
! 53 29 

! 42 241; 
02% 725 


90 63 

86 58 

43 34 

70 55 

170 135 
190 IDO 
117 90 

65 41 

84 48 

98 84 

385 220 
84 58 

220 181 
75 60 



34 

10 

Zl 

152 

57 

202 

87 

...... 119.3 

30 

...... 108 

56 


60 

Sb 

48% 

118.4 

8 

5 

195ta 

-5 413.2 

44 

14.7 

36 

+fe Q10 

24m 

136 

48% 

21 

29 

-% 103 

60 

- 7% 

..... 

48 

13.4 

44% 

20.4 

37 

163 

£11 

3X1 


TEAS 

India and Bangladesh 

87 ?U 

86 6.7 

■43 132 

70 4.7 

29 ObI Zl ftltfe 

117 6.7 

65 3.3 

81 5% 

# l E #• 

21om 13.4 

75 42 



Sri Lanka 


4 Centra! Prov 

24 ClainaacelOp— 

BO Croby Houm£1 

40 LuinnuU — 

23 Cnrehmchil 

24- Rajairtafig-aOtL-. 
10% (Tea Corporation 


9% 38 

42 35 

loom ,8%p 

43 -2 29 

23 X5 

!R ns- 


Africa 

32 [BandMfiaHldg — | 36 119 

13« Blajuyrefi 185 15.3 

21 Peacock S». tap 2am —.24 9 

46 HmErnm I 48 U.B 


48 62 NOTES 

88 7.9 — ■ ■ .. . 1 ■ — 

3-6 ft rnleu Mberwlse Indicated, prices are In pence, denondnattonn 
LO 72 nre Z5p and dividends are in net percentage (era*. BOinaied 
LO 72 prlce/eernlnxs vailas and caters are based on latent annnat 

reports and accounts and. sriwre Possible, are updated on 

7 3 haM-yenrly (ldnres; they are adfnsicd hi corporntton lax of S2 per 

eg a cent, and ACT at 33 per cenL P/Ei are calcnlated on ibe basis of 
* ort disiribnclon: bracketed 1 1 cures Indicate 10 per cent, or more 
dttfcnwF If calculated on ‘vW'dletrlbatlaa. Conn arebasedoa 
nailnanr dlstribnlioa. Tic Ids, n w unln s Hlnitsairc of net 
dvUMdiH current rate of ACT. are based on middle prices, are 
gross and allow (or value of declared distribolions and rights, 
ft 113 Securities with denomi nations Mber (ban sterling are quoted 

X_2 11 1 iacinalvs of tbe i miimimu dollar premium. 

fn 14 1 Sterling denominated securities which Lnclndo tnveotmend 
99 c a dollar premium. 

fri 2-? • ’Tap-* a»cic. 

na tn " Hlph* *"d Loat marked thus have bees adjusted to aDovfer 
”• en rt elite Issues for Cteift. 

ZJL 5.V + laienm since increased or rcaomed. 

LO 9.6 ; Interim since reduced, passed or defend, 
ft 10.4 tt Tax l roc 10 non-residents 
ft 52 * Figures or report awaited. 

ft 4.9 TT Bwilo and Insurance, reserve allocutions map jractodo 
ft 8.7 celculaUon of dividend rover. 

42 67 * Price at time of su-.pensicn. 

23 c"c 1 lrabcoicd dindciui alter pending strip ond'er rights I team 
14 k 7 rover relates 10 r+nvious dividend or forecast. 

_ ,?■! - Free at Sump Duty i 

9 + Jlcrpcr bid or reorgan I so; loo la proems. 

9S 11 * T'c* comparable. 

aLa + Same interim;, reduced final andnr reduced oornlngn 
29 indicated 

2.0 23 i Bated on 1VT3 pratim 

I i.'mcr alton^ ,'ur raneriini nf 'here* nnr now ranking foe 
dividends or ranking nnly i«w rew rated dividend. 

* lover doea not allow u* ihari“> uhich sen atw« rank for 
dividend at a future dole. No P.'S ratio usually provided. 

* ENrludlns a final dividend declaration. 

* Bctional price 

20 1» 0 S No par value 

29 19 n * Tj « Ir+c- b Figures: based on peospeetu* or « her cffictnl t 
5 9 iiS esUmate. c Cents, d Dividend rate paid nr payable an part ct 
f-£|+2 capita], cover bosodon dividend on full capital. ■ Redemption 
■*-» “■* yield. I Flat yield. g Assumed dividend and yield. 

— — h Aamnood dividend and yield alter scrip Issue, i Payment 

9 ISM from capital sources. k Kenya m interim higher vh™ 
1-4 93 previous laud. 4 Earnings based on preliminary 

4.0 7.9 figures, r Australian curroncy. a Dividend and yield exclada 
27 10.4 a special payment. s Indicated dividend: cover relates is 
48 88 previous dividend. P.*E ratio based on latest annual earnings. 

43 2.8 " Forecast dividend: cover haaed tm prevtaus scar's earning^ 

ft 12.9 r To* op 10 SOp In tbe X w Yield allows for currency 
ft 93 3 Dividend and yield based on merger term*. 

13 R3 * Dividend md yield Include a special payment: Cover doe* do* 
apply in special fuyment. 

. A Xef dividend and yidd. B Rttiemice dividend passed tr 
deferred)- C Canadian. E Issue price. G Assumed dividend 
_ _ , . „ and jlrtd afte+ pending scrip andur righu i«ot M Figures 

22 14.0 based mi pmpreuis or ether Wflciai ectinuics for 1975-TA 
L4 128 Q Greet T Figures assumed. U lio significant Corporation 
ft 126 Tax payable. Z Dividend lota] to date. 

ft 2X4 

3 6 99 AMo-eviMtnns: a! es dividend: a ft scrip iarea; r at rightat 
„ _1 vs all. 41 ex capital distribution. 

u Recent Issues w and 14 Rights ” Page SO 

241 12 7 This service is available to every Company dealt ln or 
Stock Exchanges throughout (be United Kingdom Tor 1 
ZB 13.2 fcft of SS5 per annum for each security 
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Beau cautious over 
EEC energy policy 


BY REGINALD DALE 

ON HIS FIRST VISIT 10 the 
EEC Council of Ministers. Mr. 
Anthony Wedgwood Benn to-day 
called for greater openness in' 
Common Market decisionmaking 
nnd pledged that he would work 
to defend Britain's national 
interests in the EEC context. 

The new Energy Secretary, 
until the referendum one of 
the Government's leading anti- 
Marketeers, told a Press confer- 
ence it struck his as “ strange ” 
that the public and Press were 
not admitted to the Council's 
proceedings. 

Inside the Council. Mr. Benn 
took a cautious line towards 
most of the proposals oo the 
agenda which were aimed at 
setting up a common energy 
policy. He said Ministers had 
shown “ a high degree of 
responsibility'' ip not rushing 
through decisions on the com- 
plex issues involved. No new 
decisions were, in fact, taken 
to-day on any point on the 
agenda. 

However. Mr. Benn approved 
the idea of harmonising Summer 
Time throughout the Community 
which will now be further 
sludied and his officials stressed 
that on other points he had been 
no more cautious than most of 
the other Ministers. 

His general approach was 
circumspect rather than dis- 
ruptive. 

The British Minister re- 
portedly took no part in a sharp 
exchange . of views between 
France and other Community 
members over the next moves to 


be made in International energy 
co-operation, with the French in- 
sisting that no decision should 
be taken on a new “ floor price 
for oil imports until the dia- 
logue between’oll producers and 
consumers had been resumed. 

The exchange reflected continu- 
ing tension between the eight 
Community countries that are 
members of the Paris-based 
Internationa] Energy Agency and 
France, which alone of the Nine 
is not a member. 

The French Minister. M. Michel 
d'Onano, also appeared to feel 
that no new measures to fore- 
stall a future oil' crisis -needed to 
be taken 3t this stage, although 
the. other countries want to pro- 
gress in this direction. He 
repeated the French argument 
that the IEA energy-sharing sys- 
tem. if put into effect, could 
oblige tbe other eight to impose 
export controls against France, 
which would be illegal under 
EEC rules. 

The Nine should have their 
own separate policy, he urged. 

The Dutch delegation chal- 
lenged France to specify what 
should be done in a future oil 
crisis, but received little answer 
other than that the difficulty 
should be fared as and when it 
occurred. The Dutch feel that, 
if France does not want to join 
the itA, it sbould not try to stop 
the other eight from trying to 
make progress in the organisa- 
tion. 

After an inconclusive debate 
on alternative energy sources, 


LUXEMBOURG, June 20. 

the general view seemed to be 
that another energy council 
should be beld towards the end 
of next month if possible or, 
failing that, in September. Mr. 
Benn suggested that all the Nine 
Governments shsnuld now put 
their ideas to the Commission, 
which would then try to work 
out an action programme in the 
common interest . 

Mr. Benn declined to accept 
a Commission proposal that Com- 
munity funds should be used to 
subsidise U5 per cent, of the cost 
of oil or gas prospecting in areas 
where it might not otherwise be 
economically viable — at 'least 
without further study. !□ the 
British North Sea sector, all 
available resources were being 
concentrated in tbe blocks -that 
had already been licensed, and 
funds should not be drawn away 
into more difficult areas, he 
argued. 

His doubts were shared by the 
Netherlands and Ireland. The 
three countries may also have 
been put off by a further sug- 
gestion from the Commission 
that the other EEC members 
should have guaranteed access to 
oil or gas discovered through the 
us of Community funds. 

There was no great enthu 
siasm for this proposal from the 
other countries, some of whom 
pointed out that a 25 per cent, 
stake in a venture was not norm- 
ally considered enough to 
secure control. 

State expects N. Sea oil deficit. 
Page 10. 


24% rise for 
steelworkers 


is 



Labour names referendum rivals 
in delegation to Strasbourg 

BY RlJCHARD EVANS, LOBBY CORRESPONDENT 

A CAREFULLY BALANCED The delegation has been Ardwirk. Lord Bruce of Don- 
list of 12 MPs and six peers were selected partly lo balance the ington. Lord Castle (husband of 
yesterday confirmed as members pre-referendum pro- and anti- Mrs. Barbara Castle), Baroness 
of the Parliamentary Labour Market forces in the Labour Fisher of Rednal, Lord Gordon, 
Party’s delegation to the Euro- Party, partly to represent geo- Walker, the former Foreign 
pean Parliament at Strasbourg, graphical areas, and partly tu Secretary, and Lord Walston. 

The delegation, which is ex- balance Let and Right influence In political terms, -there are 
ported to be ’led by either Mr. in the Party. five anti-marketeers and seven 

Michael Stewart, the lormor The list presented to the PLP pro-Marketeers among the MPs; 

Foreign Secretary, or Sir was based on geographical areas, and two pro-Marketeers, two 

Geoffrey de Freitas, a leading It is: anti-Marketeers and two un- 

prn-Marketeer, will almost cer- Mr. John Prescott (Hull committed among the peers, 
tainlv attend the next plenary East); Mr. Guy Barnett (Green- The leadership of the delega- 

wich); Mr. Michael Stewart tion will be decided at a specially 
i Fulham); Sir Geoffrey de convened meeting at the Com* 
Freitas (Kettering): Mr. John raons on Monday, when a- nym- 
Evans (Newton); Mrs. G. Dun- ber of other issues will also be 
woody (Crewei: Mr. Boh discussed. Chief among these 
Mitchell (Southampton is to confirm whether the dde- 

ltchen); Dr. Mark Hughes gation should immediately join a 
(Durham); Mr. Tam Dalyeli Socialist group or whether it 
(West Lothian): Mr. William should consider remaining inde* 
Hamilton (Central Fife): Mr. pendent. 

Tom Ellis (Wrexham); and a A surprising omission from 
Government Whip, Miss Betty the list is the name of Lord 
Boothroyd (West Bromwich George-Brown, who was known 
W). to be anxious to play a prominent 

The six Labour peers are Lord part at Strasbourg. 


session of the Parliament from 
July 7 to 11. The only remaining 
hurdle is for both Houses of 
Parliament to pass the necessary 
resolutions. 

The Commons membership, 
selected from *17 applicants. by- 
Mr. Cledwym Hk'ighes. chairman 
or the PLP. and .Mr. Robert Hel- 
lish. the Govarnment Chief 
Whip, was altered slightly by the 
party's liaison committee “to 
achieve a better ba Lance," and 
was confirmed without dissension 
bv the full PLP last night. 


BY LOREL1ES OLSLAGER 

A 24 PER CENT, pay rise was 
agreed last night for some 70,000 
manual workers of the British 
Steel Corporation^ which union 
leaders claimed was well within 
the current social contract guide- 
lines. 

The deal includes a secret 
cost-of-living arrangement which 
will now be discus&ed with the 
Government and could well put 
the deal outside, the Contract if 
strictly interpreted. . 

The agreement is also only for 
a seven-month period, and wilt 
run out on January 1 . This is 
because both the union and BSC 
want to bring all • annual wage 
pacts to a “January-to-J actuary ” 
timescale. 

The 24 per cent includes con- 
solidation of existing threshold 
payments. The “new money" 
rise is 14 per cent 

In striking the deal' last night, 
leaders of the^ Iron - and Steel 
Trades Confederation promised 
the company to help 1 Increase to 
XllOm., from £ 100m., the savings 
necessary to avoid massive 
redundancies. The initial £100m. 
six-point cost-saving plan was 
agreed between BSC and all the 
unions represented in the com- 
panv on May 19. 

While negotiating last night's 
pay deal — the last major public- 
sector agreement in the current 
round of wage negotiations — and 
before a revamped, social con- 
tract has been worked out— 
union leaders were -once again 
told of BSC's extremely pre- 
carious financial situation. The 
corporation was said to be now 
making a loss of £4m. a week. 


•One reason- why tbe part of 
-the agreement dealing with pro- 
tection against, further inflation 
is being- kept .secret Is because 
both sides want to clear it with 
the Government which has 

fund BSC's deficit this year. Mr. 
Bill Sirs., general secretary . of 
the 1STC, said the Government 
might have to give the Corpora- 
tion up to £800m. this year. Hie 
Government was keeping a very 
close watch on the corporation's 
expenditure. _• 

Mr. Sirs, .whose union had 
initially asked for- a 30 per cent, 
pay rise and a further 1 per 
cent increase for each 1 per- 
cent increase in the retail price 
index, said he thought , he had 
got as good ah agreement as 
possible under the circumstances 

The union had also been con 
scious of >the fact that a new 
pay policy was in process of 
being .worked out. either in the 
form of a new social contract 
or Government' action- aimed at 
reducing inflation. 

The union felt it had honoured 
the social contract and was help- 
ing tbe Government, which itself 
had been helpful when steel- 
workers were fighting against 
BSC's threat to make 20,000 
people redundant this year. 

The pay negotiations, which 
follow a deal of around 2L per 
cent, concluded 'for some 35,000 
BSC craftsmen last month, were 
described as having been 
“extremely difficult-” The BSC 
Board and even the corporation 1 , 
chairman. Sir Monty Finniston, 
were consulted before the final 
deal was made. ' 


Leyland scheme for 
participation 

BY. CHRISTIAN TYLER. LABOUR STAFF 

BRITISH LEYLAND . yesterday me-nt handed to union officials 
replied to trade union demands yesterday, 
for worker-participation with a The document sets out the 
plan that would give, employees Corporation's views on requests 
a large measure of control over put to it at a meeting on Moa- 
tbe way much of the reorganised day. ’ ' 

corporation Is to be run. 

But it has stopped short of ‘Step forward 

anceding that failure of man- . 


conceding 

2L2SSM- 


.*emenf.nd work.™ to a, re® AlU>ou»h be woiiM not dteuM 


making final decisions. 


Bank Governor warns 


BY MICHAEL YAN OS 


ROTTERDAM. June 20. 


MORE PEOPLE IN Brittain will annual luncheon of the Nether- 
be thrown out of wnik if an lands-British Chamber of Corn- 
effective restraint of inflation merce that the recession in the 
is ions delayed. Mr. Gordon U.K.. “ hitherto less serious than 
Richardson. Governor of the in many other countries, is now 
Bank of England, warned here deepen ing.at a time when reces- 
tn-da>\ 

Besides curbing inflation. the 


V.K. must achieve a “ basic 
redirection of economic activity,” 
he said. 

The country should strengthen 
the balance of payments and 


sion is likely to recede else- 
where." At the same time, 
inflation had aoae on accelerat- 
ing in the U.K. well aFter it has 
turned down in most other 
countries, and was now running 
at a very high rate. I 

Our inflation is now almost 


Continued from Page 1 

Mrs. Gandhi 

least some time (although no 
Communist has been arrested). 

These fears were strengthened 
by the fact that censorship of the 
Press began immediately (foreign 
correspondents are being asked 
to have their reports cleared by 
the Ministry of Information) and 
some New Delhi newspapers did 
not appear yesterday. Most of 
them have sought Mrs. Gandhi's 
resignation following the recent 
) proceedings in the .Allahabad 
High Court and the Supreme 
Court. 

The effect of yesterday’s moves 


executive member of tbe AmaJL- 

.. _ . garaated Union of Engineering 

This is in line with the Ryder . Workers covering the motor 
report on BL which proposed a indlistry , said it was « quite 
senes of consultative committees step forward _- 
which would “ seek as officials and shop stewards b 

Flo wing wirh Wl thP asked on. Monday for clarification 

leaving management with % tbe jn-enimtahilitv and "on the 
ultimate executive responsibility, 0 f influence in- policy- 

Final agreement on a scheme making to be given to the various 
for industrial democracy based committees 
on the broad recommendations British Leyland Is believed to 
of the Ryder - Report could have agreed that employees will 
depend- on shop stewards reac- have access to management at 
tion lo this qualification. . ^he corporate level, which would 
The plan is understood to have fewer responsibilities under 
mean that employees would be the Ryder proposals. 
able to hammer out agreements Wage ' .negotiation would be 
on issues such as new models, fcept quite separate from the 
investment, sales tactics and policymaking joint committees, 
finance before decisions are Tfc e unions will be meeting 
made. Mr. p a t Lowry.. BL's industrial 

Trade union members — not relations director, to draft a final 

full-time officials— would be pre- document. This will be discussed 
seated with options to scrutinise at a plant conveners' meeting at 
and alter, and would not merely which the company will be pre- 
be consulted once management sent 
had made up its mind. The preparatory sessions were 

Details of the proposed work- held in. Hastings, where tbe Con- 
ing of factory and group com- federation of Shipbuilding and 
mittees covering both, the car Engineering Unions, which em- 
and bus and truck operations are braces the motor industry, was 
contained in a confidential docu- holding its annual conference. 


Weather 


a n„hMn entirely self-inflicted; the result 
expense. necossanl>. of public domest i c W age and salary in- 

and private consumption. creases far bevond the capacity i in New Delhi suggest, therefore 

Mr. Richardson told the of the economv to pav” he said, jtbat democratic institutions and 

'principles will remain in 
[abeyance until Mrs. Gandhi feels 
that the threat to " internal 
stability" is over. Obviously, she 
feels that the Army and police 
are backing her. 

This inference, together with 
the implication that she is some- 
what wary of the Army, can be 
drawn from her reference to the 
fact that “ the Indian defence 
forces and police are disciplined 
and deeply patriotic and would 
not therefore be taken in." 

Mrs. Gandhi said this in the 
context of her allegation that 
there was a deep conspiracy 
against her personally, combined 
with "the attempt to destroy 


UJv. TO-DAY isle or Man, S-W. Scotland. 

„ . . _ . Glasgow. Argyll. N. Ireland 

DRY WITH sunny periods. Scat- Dry sunnv. Wind Light. Max. 
tered showers, mostly iu the N. 20 c (6SF1. ' 

London, E. and Cent. Midlands. N.E. England 

N. England Mainly dry. sunny intervals 

Cloudy. becoming sunny, later. Wind N.E. light. Max. 
mainly dry. Wind N.E. moderate. 19C (60F). Cooler on coasts. 
Max. 21C (70Fj. Borders, Edinburgh. Dundee, 

S.E.. £. England, E. Anglia Aberdeen, Cent. Highlands, - 

Cloudy. becoming sunny, Moray Firth 

mainly dry. Wind N.E. moderate. Cloudy, scattered showers, 
Max. 20C (6SF 1 . Cooler on coasts, becoming dry. Wind N. light. 
Cent., S.W England, Max. 18C (64F). Coaler on coasts. 

IV. Midlands, Channel isles, N.E. Scotland, Orkney, Shetland 
S. Wales Coudy, scattered showers, 

Drv. sunny periods. Wind Wind N. light. Max. 15G (59Fj. 
N.E. moderate. Max 22C (72F>. Cooler on coasts. 

N. Wales. N.W. England. Lakes _ N.W. Scotland 
Dry. sunny. Wind N.E. light. Dry, sunny. Wmd N.W. 


Max. 21C (70F). 


BUSINESS CENTRES 


Y’day 

M id-day 
•i: ‘F 

Alexandria S M M 
AflisinUn. S 19 66 
Bahrain * 23 73 
Barcelona S l’ 
Belfast C H ST 


Rulxrade 

Berlin 

Birnwh®- 

Brisioi 

Brussels 

Budapcsi 

B. .tires 

Cairo 

r.arnm 

Cnlocni.' 

Cn«" t >aj» n - 

niiblili 

F.-Unb'rnU 

Fr-mtlurt 

rirnern 

HIsscoiv 

Helsinki 

n Kona 

.tn'hurc 
I.luhan 
l^iiidnn 


r h s 

■ S 22 72 
s a w 
S 24 73 
S 19 » 
F 24 73 
C 17 S' 
s S3 9*i 
s 2i *n 

S 2! TO 
S 19 Itf 


light. Max. ISC (64F). 

Outlook: Little change. 

Lighting up: London 
Manchester 22.12; Glasgow 22.36: 
Belfast 22.34. 

Pollen count: London 102, very 


21.51; 


Mid-day high. Forecast similar. 


F 

Madrid S 27 SI 

Manchstr. C IT 61 

Melbourne C 14 57 

Milan- s 30 m 

Montreal S 34 73 

Munich F S3 7.T 

Newcastle C IS 59 Ajaccio 

New York C 23 73 Algiers 

Oslo C 19 66 Biarritz 

Paris • S v Ft- Blackpool 
Penh R 17 ci Bordeaux 

Prague S El_ n Boulogne 

Reykjavik C Id' F6- Casablnc*. 
Rio de J’o S 54. 7! Gape Tn, 

Rome 5 is 79 Corfu 

Singapore 


HOLIDAY RESORTS 


Y'dar 
Mid-day 
‘C “F 
S 3a 77 
S SS 77 
T 19 66 
S 16 61 
S 29 H 
S 18 64 
S 23 73 
C ?i 71 {Nairobi 

s .71 Naples 

S 3 M Dubrovnik- F 30 Nassau 


Yday 
Mid-day 
■C °F 

Las PUBS. S 23 73 
Locarno S 27 81 
Muor S 39 lit: 
Malaga S 28 si 
Majorca S 2S M 
Malta s M si 
Mexico C. S 21 70 
CMS! 


C- l.i M Stockholm S 22 72 Florence 

S 19 6f ("strasboarE S 56.76 Fun dial 

S 25 TTiSedney R n i- ttlbriiliar 


'S' 24 ' 75 1 Tehran 
S 17 67 Tel Aviv 
r. ii 52; Tokyo 
S 30 ST ] Toronto 
S 13 59 j Vienna 
H 22 Til Warsaw 
S 21 TT Zurich 


S SS 95 Guernsey 
S 27 ss iruisbrnc* 
C 25 tt Inverness 
0. 23 75 T. of Man 
S 2-". 7: : Istanbul 
s fi 7t Jerry 


s.31 HR I Nice 
F 21 70 Nicosia 
S 27 R1 1 Hhodcs 
S IS 64 Salzburg 
S 25 77 1 Tangier 
F 17 35! Tenerife 
F 15 5! funis 


Lntomhrv. F ;'4 u| 


S 27 s Valencia 
£ 19 Venice 

y 3 73 S^SraV- C— Cloudy K— Fine. R— Rain. 

26—' Thunderstorm. 


F 29 W 
C 29 84 
S 24 75 
S 27 61 
S 29 H 
S 25 77 
F 22 72 
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s 28 s: 

S 26 17 
S 27 M 


Irish to subsidise 
bread and butter 


BY OUR OWN CORRESPONDENT 

DUBLIN, June 26. 
country's existence ns a free 
democratic nation depended. 


SUBSIDIES on . essential 
goods, an employment premium 
and a 10 per cent, surcharge on 
income tax were (he main 
elements of a crisis package 
introduced today in the Par- 
liament of the Irish Republic. 
The measures are designed to 
reduce inflation by 4 per cent, 
to 20 per cent. In the present 
year. , 

lo the Government's second 
budget this year the subsidies 


democracy in the name of saving', w11I %ed^‘ pu h hc SSSSt 


armed farces. This allegation was 
not spelt out by her, but it is 
noteworthy that she changed the 
Home Secretary and the Director 
of Intelligence in the last two 
days. 

The only suggestion that she 
was acting against all forces 
opposed to her was contained in 
the statement that “ a programme 
of disruption has been drawn up 
to challenge law and order 
throughout the country." The 


turn them to their level before - 
the last increase In May. 

Other subsidies are 5.op on' 
a loaf or bread; lOp a lb. on 
the price of batter lo reduce U 
to 3Sp a lb_; 2p on a pint of. 


In an effort to reduce un- 
employment (at present 8J> per 
cent, of the. working popula- 
tion) the Government is to 
introduce a temporary scheme' 
of employment premia . under 
which Industrialists will be 
paid £12 a week for each new 
employee recruited from (he 
register of unemployed. The 
plan will continue until next 
March, and Will be reduced to 
. £G a week until tbe end of June 
of next year. Mr.' Ryan said 
that the Government expected 
the scheme to create an extra 
15,000 to 20,000 Jobs. 

Income-tax on taxable 


milk, and 12.5 per cent, cut in. incomes- above £1,550 is to rise 


the cost or town gas. Value 
added lax has been removed 
from clothing, footwear, elec- 
tricity and heating fuels. 

Mr. Richie Ryan, the Minister 
of Finance, said that the 


Opposition strategy was, in fact.) Government expected these re- 
to start a “ non-violent ” agita- ; auctions would help hold down 
tion yesterday and some of its; inflation through a jevision of 


leaders had, some months ago. 
asked the army and police to re- 
volt Mr. J. P. Narayan suggested 
this in his call for “total revolu- 
tion.” 

Mrs. Gandhi, who has now 
effectively put democratic insti- 
tutions into cold storage, accused 
the Opposition of an attempt tu 
destroy democracy and of making 
false allegations against her. “It 
is not important whether I 
remain Prime Minister or not 
but the institution of the Prime 
Minister is very important,” she 
added somewhat ambiguoualy- 

< ; 


the national wage agreement: 
which 1 was to . have given 
workers an average Increase of 
about oO per cent over the 
next year. 

Tax up 

He said that - unless the 
agreement is adequately modi- 
fied in the coming' weeks the 
Government would-.reloctautly 
have to consider revoking the 
price relief. He also warned 
that the rejection bf his pack- 
age would also imperil . the In- 
stitutions on which . the 


from 35 per cenr. to 38.5 per 
cent. For example, a single 
person earning £5,000 a year 
will now pay more than £100 
extra. 

An extra £10.5 ov is being 
provided for house-building — 
£9m. for local authority hous- 
ing: and £L5m. for private 
bousing grants. 

Overall, tbe Government Is 
budgeting for a deficit of 
£241m. at the end of tbe year. 

Thq Minister dismissed sug- 
gestions , that a break with 
sterling, offered an instant 
way out of the problems - 

“ Whatever advantages there 
might be in certain circum- 
stances In a severance of the 
sterling link this conld not be 
attained unless we .first of all 
successfully tackled the cur- 
rent malaise of domestic infla- 
tion,”. he said. 


t- 


THE LEX COLUMN 

Underwriters on 




So ■ far underwriters , .of “this 

year's wave of’ rights fp.ll O O fn 111051 0 D 5? 

have led something of- a ; _™ ex 100 y,y 19 ^ “°“nd £\ 

charmed -life — while picking up" » 


around £9m. of su^underwriting ^ ATV netW ork fell by about 
fees m the process 4m. jast .year from the 

storm clouds are now gathenng.-^ of md the 

over, one or. two of the nf . nPW m,si«i war 

keenly priced issues. The. P e L, cenL at £5 J' 2m ' - 

nervous underwriters must l?* 1 ® JS in ^ rou P again moved 

be those supporting BOG; which ^ . £L2m-. mainlyrefiectuig the m wel] ^ mo bile military eom- 

always looked to have pitched., waaan municatiwis (Manpacbs) winch 
its rights somewhat finely — at mhJr «nns account for something like 40 

only 19 per cent under cent of totfd tumover ’ 

price on tiie nS^tbef^reur^o^ ~ 
day -and has been faced wth^J^L an4 .-there nht from any 
an overati deckne of a tenth *n- ^ cular .tjnt- from the 

ae market m the subsequent 0 f a spread of per- 

fortnight. 'Hie shares are nw^ Jbrmers. 

back to the issue ipwce— a.situa- __ . •. . . • . mwimu w> wuuiw ■» v«uu 

tion also faced by Urticorn - There . of group sales, and roughly the 
Industries among the smaller same percentage figure applies 

fund-radsers. t0 '*acal*s tumover outside the 

.Of course, there has been atthou,:,h ITV not adY€rt i sl g U: K . Component costs stabi- 
enough volatility in -the equity £m "’-■"T 1 ..'- — Used towards the end of- the 

market this year to leave plenty lOOi • -mri! piimi wicn) year, and in some areas moved 

of time for a way out ■ Evett.’ s tightly lower -as rival demand 

if a substantial proportion , df;. __ _ ■ imiiev ° pressures from the consumer 

an issue should stick— only. 70- ® u r , ' ‘“S? : I durables markets tailed off. 

per cent, of Unigate's rights 
issue was taken up, for instance 
— it may still be possible- $o 
place the shares at a premiulpL . 

It would be wrong to think that 
one failure would clobber the 
the 
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hopes of all the companies, 
which have booked places in tire 
queue. But the underwritez? 
are getting more fussy, ahd issc^. 
ing houses may have to givfe 
something more away in -the 
terms (there was an obvious 
difference between Metal Bor 
and 
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■ONE HAM1LTON.RLACE, HYDE PARICCORNER. LONDON 



They probably worft build hotels like our new J 
inter-Continental any more. ' - - 
For a start, our 500 rooms boast no less • 
than 110 different designs. All of them have direct* 
dial telephones, private refrigerated bars and 1 
colour.television-as you'd expect • 

Whatyou might not exped is the choice of 
two in-house films on the television, going through " 
midnight ; v - 

Naturally in such a hotel you'd expect 24 :. 4 ’• 
hour service. Naturally you’d also assumethat we 


could meet you at the airport and smooth your 
way into town. Or provide you with a multi-lingua! 
secretary at any time. 

You'd also hope-fora restaurant that could 
■rise to any occasion. It’s called Le Souffle. - 

If yotfd also expect our hairdresser to be- - - * 
Leonard; our ^lops to include Wes St Laurent; - 
andlhe only Harrods outside Harrods;and our. 
car hire service to be able to provide you with a 
Ferrari orJehsert,you sound as if you’d enjoy ■ :. 
sta^ngat London’s last great hoteL ' . * :: ' 



1 
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One Hamilton Rac^Hyde Park Cotger; fondonMVOQY.-Tdephone; 409’3ife.Telac25^^'’ ; 
‘ Cable Addi^.WDPAra<C0R l L0NVVL : ' ‘ r . ' ' , 


/' - O Tfi* Financial T&bcs- 1975 . 




mid-term forecast by Tljm.^nd 
most broking estimates .by 
m. Racal-Milgo baa 
increased its contribution from 
£850.000 to £940,000 so the trend, 
to higher margins among the 
main Racal operations is clear 
enough with turnover up by- 45 


once again, the spectacular 
growth has arisen outside the 
U.K. and the British . Army. 
Radio communication equip- 
ment of one form or anoiher 
accounts for around 76 per rent. 


At 

the same time Racal's r and d 
costs eased. 

Plainly, the current year is 
going to see further sharp 
growth in earnings with the 
bufld-up in orders still very 
strong. And it begins to look 
as of profits of over £12ra. pre- 
tax can be comfortably achieved. 
That compares with a market 
capitalisation of £63m. at 266p 
up 4p yesterday. Racal began 

1974-75 with net debt well under 

I Bowater this week) if tHby revenue rose by about a tenth half •■of tangible shareholders' 
are to be absolutely sure of in April and May, this has been fluids, at the end of 1974-75 
avoiding the embarassment of. eroded by cost and levy pres? borrowings. were lower. Cover 
aborting an issue in public.: ' sures. The group is looking for for- the 1.6 per cenLi yield 
Meanwhile the Government advances from aU other divi- approaches seven times. 
Broker’s queue has been quickly 510113 “ nolably - for example. See also Page 31 

stretching oat in recent weeks, theatres—though there is no • _ 

and now reaches OctobenGftfli forecast about the extent of any Mitchell CottS 

lSk) iSSU 'S e lif SS5Say Mitchell Cotts 'test for the 

^dsee ^few'SSThoSS^ : on the returns ex^cted:to come “Meet is a modest 

Sd th^P maTh^Sore^S « 1 97^77 ‘ from 'the increased «-74m. rights issue in conven- 
and tnere may oe more ot an ible. And the offer has it- 

the equity licit- 

t™« 5 t must have felt a_ eertain . ot iv nims ttaveTjeen completed r? 58p yesterday for m 

Seo^^enwwhrare^tn? «x _ f», : of whfch five have been conversion premium of little 
□ost-rufer^dum daS^Skin- released.' with the -Return of «*» a tenth, and the con- 
M^ch the Pink Panther " being des- ^rsion period extends until 

cribed as. a “blockbuster’' sue- i 835 - MC intends to use the 
__ . . , cess after Its first month% run £4. 6m. net proceeds as a means 

ATV • - - in . the U.S; But until -these of buying U.K. earnings to off- 

returns come through the. indin ^ its Preblems in Africa, which 
Associated Television's profit- attraction of the ' shares- is' the^ ^ currently centre on the nationai- 
able expansion 'into the non-TV yieldLwhicfa despite thW dividend i»«tioxi of the Ethiopian planta- 
areas of entertainment is con- cut rs stfl] 15f j»r cenL,^t 4Gp. -tions ' (Tendahq). After ten 
tlnuing to he undermined by the . -Sde also: Page 32 : months of 3974-75 group profits 

problems of television contract- are running at £5.8m. pre-tax, 

ing. So after a £900,000 drop in n^j Elonjrnnipc " an d with the help of a seasonal 
pre-tax profits at the half-way “ CL “ on f~ " Surge over the final couple of 

stage, the full year-total emerges Ra<3tI EIectroiucS '.has raised months. MC could return some- 
£1.52m. lower at J£5.75 sl. 'and 1974-75-profits from £6t24ttL to. thing like £7. 6m. for the year, 
the net dividend lias been cut £9.55rtL^ pre-tax— which outstrips against £9.1m. previously, 
by nearly a quarter. Profitsf rom its . own ^clearly conservatlye) See also Page 33 
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